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• EQUITIES made farther pro- 
gress. The FT 30-Share Index, 
after showing a rise of 6.7 at 
1 p.m., closed a net 4.8 up at 
409.9. Trading .was thin — 
official markings of 5,354 were 
again well below last- week's 
average of 6,119. 

• GILTS were helped by ster- 
ling’s steadier performance. 
Gains extended to 1| in longs 
and to j in shorts. 

• STERLING maintained its 
tinner trend. Its weighted 
depreciation narrowed .to 37.5 
I37J) percent. The -pound 
gained 45 points against the 
dollar to $1.8235. The. dollar’s 
weighted fall widened to L59 
1 1.49) per cent. 

• GOLD gained $1 to $129. 
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BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

Dr. Henry Kissinger, U.S. Secretary of State, yesterday declared that whiter 
ruled Rhodesia would face “ unrelenting opposition ” from Washington until 
a negotiated settlement was achieved. His statement was hailed by Zambia’s 
President Kaunda as of M paramount importance.” 

Dr. Kissinger, delivering in meat of Rhodesia was gone, he aid of $V2.5m. to help Mozain- 
Lugaka what was described as said. “The war will not stop bique overcome the effects of un- 
tie keynote speech of his two untlL Zimbabwe is born." The posing sanctions against Rho- 
week African, tour, outlined U.S. answer Jo ending the war was desia and. in- an apparent 
policy in southern Africa in very simple, be -added. “Smiih reference to Botswana, whose 
general and towards Rhodesia in and his' colleagues must hand border wilb Rhodesia is slill 
■particular' declared that his over power to the majority and open, promised, aid to any other 
visit was intended to usher in a then the war. will end. This is countries closing their frontiers 
new era in American policy.” America's challenge now:" with- Rhodesia. 

He came down firmly on the ln Anal points on Rhodesia, 

side of majority rule in Rhodesia. Dr. Ktosingcr declared U.S. will- 

but stopped short of offering aid ingn*a to “aid a newly tnde- 

to Rhodesian guerillas. nFT, pendent Zimbabwe'’ and to pro- 

In what observers saw as the ^ricS NrtE CoScfl * ^ wde some assistance towards “a 
most detailed statement of U.S. Amcan national council. constitutional structure (which), 

policy in Africa so fhr. Dr. Kis- „ .' should protect minority rights, 

singer said that American policy UiallCDSe together wjth establishing 

“for a just and durable Rhode- ® maionty rule, 

si an solution” would rest on “10 Dr. Kissinger's statemei 
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• SILVER was fixed 7;7p an 
ounce higher for spot delivery v 
"in the London bullion market. s 
The metal opened at 245-5p, and [ 
touched 250p before' cllrthj, , 
at 250.5p after a fairly 

day. f 

• WALL STREET had fallen 
3.07 to 999.69 near to the close. 

• l.S. TREASURY bill rates 
were: Threes 4.909 (4.763) per ■ 
cent.; Sixes 5.230 (5.088) per 
cent. 

Polaroid cites 
Kodak for patent 
infringements 

• POLAROID is taking Eastman 

Kodak to court for ten alleged S 
patent Infringements. Four cover t 
the design of instant cameras n 
and the other six relate to e 
instant film technology. Back d 
Page “ 

• NEW YORK Stock Exchange 

chairman Mr. Janies J. Needham 3 
has resiened. I 

Back Page .1' 

• HOUSEBUILDING activity in £ 
the U.K. continued to improve 

in March. Private housing starts s 
reached their highest level since c 
1973. Back Page s, 

• INTERNATIONAL STORES jj 

plana to close 351 of its 528 ° 
shops and three of its retail “ 
depots by the end of the year. | 
About 4.000 people will lose their 
jobs. Back Page y 

• POTATO prices in the shops a 

could rise to well over 20p a’ lb. t 
this week. Britain has virtually, ? 
exhausted its stocks of old tl 
potatoes and the first appreciable n 
quantities of home-grown eariies n 
are not expected to he lifted 
until towards the end of next a 
month. Page 31 ti 

COESPSfflES 

• SELECTION TRUST, the UJv. 
mining, group, is 1 1 raise £20 hl 
with a two-for-nine. rights issue 
at 4Q0p. Profits for the year 
ended March 31 are expected to 
match those of 1974-75. The ML2p 
dividend for the past year is 
expected to be at least main- : 
tained on the higher capital in 
1976-77. Page 27 andJLex 

• HOECHST is reducing its 

dividend to 14 (IS) per cent. 
Pre-tax profits fell 41.2 per cent w 
to DM559m. (£121m.). Page 28-. ti 


“fb? a iSt and ^nble Rhod^ * «*»*» ™ le " 

sian solution" would rest on “10 Dr. Kissinger's statement went on . Namibia (South West 
elements.” The first of these some, it . not all, of the way to Africa) Dr. Kissinger declared 
was “support in the strongest meeting this challenge, in what that while the U.S. was e li- 
terals” for the proposals made W *U undoubtedly be a welcome couzaged “by the South African 
by air. James Callaghan, then move to African leaders, the Government's evident decision to 
British Foreign Secretary, on Secretary of State announced move Namibia towards indepeo- 
March 22, for Rhodesian inde- that the Ford Administration dence,” it was concerned that 
pendence under majority rule in would this year urge Congress South . Africa had failed to 
not more than two years from to repeal the Byrd amendment announce a timetable for its 
the “expeditious conclusion of —which authorises the U.S. to achievement, 
negotiations.’' import Rhodesian chrome, con- ij was also concerned that not 

White Rhodesia. Dr. Kissinger trary to UN mandatory sanctions all “people and political group- 
said. could expect neither diplo- .It would also use its lmiuence jng s •* bad been taking part in 
matic nor material help at any with other industrial, nations to current constitutional discussions 
stage of its conflict with African ensure compliance with sane- Namibia — an obvious 

states or African liberation move- tioos. ' It would also urge U.S. reference to the exclusion of 
ments. “On 'the contrary, it will citiiens not to go to Rhodesia SW/^PO, the ' main Namibian 
face our unrelenting opposition and those already there- to leave, nationalist party, 
until a negotiated settlement is To ensure that there were “ no _ . f „ s oolicv was to 

achieved.” _ . misperceptions" in white Rho- !? 

The Foreign Office yesterday desia. when Dr. Kissinger **. * HdeS!" 

warmly . welcomed American returned to Washington, the U.S. ^ added that 

support for Britain's Rhodesia Government would “confmuni- ° e conSIte moJcraMt 

policy. However. Dr. Kaunda. cate dearly and directly to the 

though describing the speech as Salisbury regime our view of the eale 

if T^raifiount . . importance, lirseocy of a ^rapid negotiated on irX and iS 

impllcitly. criticised Dr. Kissinger settlement leading to majority ° 

for not going far enough. . rule” vestraenr in^aminia. 

The time for peaceful ietttle- Dr. Kissinger announced U.S- Editorial Comment Page 14 


BY TONY J4AWICINS 

SALISBURY. April 27. 
MR. IAN SMITH, the Rhodesian 
Prime Minister, to-night an- 
nounced the- appointment of 
four tribal chiefs as Government 
Ministers and six other Africans 
as .deputy .Ministers (Parliamen- 
tary Secretaries). 

Mr. Smith said in a radio and 
TV broadcast to-night that tic 
wilt to-morrow name the four 
Ministers -and three of the six 
deputy Minirters who he has 
already selected. 

He would allow some time to 
go by. he added, before he an- 
nounced the appointment of the 
three remaining black deputy 
Ministers. 

These appointments should 
not be construed as weakness on 
his part. “Let me say in the 
strongest terms that we have no 
intention whatever of surren- 
dering our country' as part of a 
policy of appeasing the Com- 
munists.” 

His Government would not 
allow Rhodesia to degenerate 
intn a shambles like Angola and 
Mozambique. The chiefs wished 
to work constructively with his 
Government to promote the 
interests of their people. He 
stressed repeatedly that the 
Government was “ in no mood 
for appeasement. 

“ Let there be no doubt in 
anybody's mind that the white 
Rhodesian has no intention of 
surrendering his position.” 


New courts 


Soares stand on coalition 
may bring back military 


. BY PAUL ELLMAN . 

SOCIALIST refusal to coun- 
tenance any coalition Govern- 
ment on. the basis of Sunday’s 
election results threatened to- 
day ‘to bring the Portuguese 
military back to the front of the 
poltical stage. \ 

Although . his party took onAy 
35.01 per cent of Sunday’s vote. 
Dr. Mario Soares, the Socialist, 
leader, him stuck firmly to bis 
proclaimed intention of govern- 
ing either alone or not at all. 

Dr. Soares has said that a 
Socialist Government would in- 
clude independents and repre- 
sentatives of the military, an 
idea he first floated - shortly 
before last Novemoer's abortive 
Left coup, fiat which he subse- 
quently appeared to- have 
dropped. . 

His demand Is thought to have 
Sparked -considerable- concern 
among elements, of the Revolu- 
tionary Council of the Armed 
Forces, who were hoping that 
the election . would enable , the 
military to phase ont its involve- 
ment in the day-to-day running 
of the country, and play the 
more-: passive role of constitu- 
tional watchdog. • 

Tbq most prominent exponent 


of this viewpoint is General 
Ramalho Eaaes, the-Anny Chief 
of Staff, who can count on 13 of. 
the 21 votes on the Revolution^ 
ary Council. Ranged against him 
is the group headed by Major 
Melo An runes, the Foreign 
Minister, who has long, held that 
the military should keep at least 
one hand on the helm to ensure- 
that tile Portuguese Revolution 
follows a Socialist course. 

The Aiitunes group was under 
considerable pressure in the 
weeks leading up to the General 
Election, and it was expected 
that at least two of- his suppor- 
ters would be removed from the 
Revolutionary Council soon after 
the electoral dust, bad cleared. 

. . The stalemate produced by the 
poll has given a fresh lease of 
life' to Major . An tunes’ political 
future; which would be extremely 
bleak of a civilian Government 
were formed based pn.a coalition 
of the parties represented is’ the 
Legislative Assembly. 

Such a coalition was the sub- 
ject of pleas to-day from both the 
Popular Democrat (PPD) leader. 
Dr. Sa Carneiro. and the Centre 
Democrat (CDS) leader, -Prof, 
Freitas do AmaraL Both leaders 


V \ 

\. 

-.LISBON, April 27i 

# 'l 

denounced the intransigence W 
the Socialists, and Dr. Ss Ckr- 
neiro threatened to pull the PPP 
out of the present Cabinet unless 
the Communists were expelled. 

Th CDS and PPD leaders also 
stressed that a coalition of their 
parties with the Socialists would 
provide the only Government 
with a broad enough base lo 
tackle the mounting economic 
and social problems. 

The PPD national executive 
was meeting to-night to decide 
finally on . the question of re- 
maining inside the sixth Pro- 
visional Government, . which, 
according to the constitution, 
should remain in office until 
after Presidential elections this 
midsummer. 

Although the PPD remained 
the second biggest Dolltical 
force in the country, it. along 
with the Socialists, saw its vote 
slip on Sunday, and Dr. Sa Car- 
neiro is thought tbe pushing the 
Socialists so hard for a coalition 
—between them Socialists ,and 
PPD would control 177 of' the 
263 Assembly seats — at least 
partly to ensure that his own 
political -standing is ensured. 

Tbe booby traps Page 6 


A new terrorist offensive had 
been made in the south-east of 
Rhodesia but Government pre- 
parations to deal with it were not 
as yet complete. He hoped for 
"a great improvement in rhe 
general situation in the south- 
east after a big initiative there 
ir the coming month.” 

• Mr. Smith also announced the j 
setting-up of special criminal! 
courts to deal solely with trials! 
arising from guerrilla activities. 1 
There would be a system of i 
appeal From these courts tr» the 
Appelate Di vision of the High 
Court. 

Nationalist politicians promptly 
rejected Mr. Smiths power 
sharing plan. Mr. Josiah China- 
niario. of the Nkomo views ot the 
African National Council, said: 
“It is not enough to present a 
black face — tbe people them- 
selves must choose the repre- 
sentatives of their liking.” 

Dr. Elliott Gabellah. deputy 
president of the ANCs Muzorewa 
said that Mr. Smith was 
merely scratclng the surface of 
the serious problem that was 
facing Rhodesia: * 1 


THE FULL TUC General Council 
meets this morning to review 
progress toward a new voluntary 
wage restraint policy following 
a further session of intense 
bargaining last night between 
TUC negotiators and a Govern- 
ment team headed by Mr. Denis 
Healey. Chancellor of the 
Exchequer. 

After several hours of talks 
last night it appeared that yet 
another meeting would be neces- 
sary before the two sides can 
reach an agreement on what 
should replace the Ifi-a-week liat 
rale policy due to expire at the 
end of July.- 

On the pay policy talks Mr. 
'Callaghan fold the Commons. 
“1 think there is no doubt that 
if there is acreeoieni reached 
— as 1 firmly believe there will be 
in the light of disi-ussinnj; 1 had 
yesterday and to-day — on traces 
policy, tb'e future of sterling 
which is of concern In us all. will 
be more assured." 

He added that in bis view ihe 
foreign exchange market had 
'* overdone ” its gloomy attitude 
to the U.K. economic situation. 

The Prime Minister was 
answering questions from Mrs. 
Margaret Thatcbpr. Leader of 
the Opposition, after a orivate 
mating with Mr. Len Murray 
TUC general secretary, hpfore 
last night’s policy discussions. 

After their pretiminarv spar- 
rin*» the Government and the 
TUC are getting down to the 
hard bargaining with a view to 
agreeing a compromise be' ween 
the Chancellor's Budeei offer of 
a 3 tier cent- wage norm linked 
lo £1hn. of lax concessions and 
the TUC's initial prnnnsal of a 
5 per cent, limit nlns ihe offend 
tax relief. In addition the TUC 
hopes for some commitment on 
moves to curb rent and price 


increases, us well as uncmploy* 
meni levels, and to bring about 
introduction of .selective' import 
controls. 

Broad support for the Chan- 
cellor's 3 per cent, suggestion 
came yesterday from the CBI. 
Lord Watkinson, CBI deputy 
president, told British and 
American industrialists in 
London that he believed □ settle- 
ment would be reached 

The CBI supported ihe propo- 
sal to link tax concessions to the 
pay settlement, and looked to the 
Secretary for Prices Ui improve 
the cash posit i on of companies 
in the free enterprise sector. 

" Thy Chancellor has helped 
by his tax treatment of stock 
appreciation in ihe Budget. We 
now expect further practical 
help in a radical re-shaping or 
price cnntrnl, which we will 
accept so long as there is agreed 
pay restraint at a level that the 
country can afford. 

“Employers will then drive 
still harder at new capital invest- 
ment and exports — holh of which 
are doing well — in the knowledge 
that, this is the only way of 
achieving full employment and 
the high-out pul, . high-wage 
economy on which ihe Govern- 
ment. the CBI and The TUC 
agreed at the special NEDC 
meeting at Chequers 1 

“ It is a very rtsk» onenmnn 
in sell Britain short." Lord 
Watkinson said. “Those who do 
it race not unlv the Government, 
the Bank of England, ihe CRT 
and TUC. but much more 
imnortant— a people who are 
rather rood at sinking differ- 
ences after due argumpni and 
uniting to firhl lustily for a 
common cause.” 

CPSA leaders reject 3 per cent. 

Page 12 
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Marks and Spencer’s European 
outlets show £2fm, loss 


BY TERRY WILKINSON, CITY STAFF 
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MARKS AND SPENCER’S ven- 
ture into Europe hss led to a 
loss of £2.5m. in its first year of 
operation. 

This emerged from the annual 
profits ' statement yesterday, 
which showed that pre-tax profits 
of M and S had increased .from 
£81Jta. to £S3.8nu in spite of 
these losses and an extra con- 
tribution .of £8.7m. to the group 
staff pension scheme. 

' Tbe past financial year saw 
Marks and Spencer make its first 
move into Europe by opening 
three pilot department stores in 
Paris; Brussels and Lyons. The 
cost of opening these stores is 
believed' to have been in the 
region of £925i%. including 
£750,000 of stock for each store 
and over n.5iu. spent on the 
| training of -personnel. ’ The com- 
pany intends to write off these 
I opening costs over i period of 
I three years and this has materi-. 
ally affected the outcome of the 
first -year’s trading in Europe. 

The Paris store, opened in 


February. 1975. suffered from 
stock replacement problems 'in 
the' earlier part ; of the' Fear biit 
is now reported to be trading 
profitably. m 

. ... Results Page 26 .. *. '* 
Lex Back Page 

Progress in Brussels has been 
held back by the construction of 
the Brussels Metro— road works 
have surrounded the new store 
—But this work should be com- 
pleted next month. * 

' The store in Lyons, which was 
opened in - September. 1975. in 
France’s largest regional' shop- 
ping centre, may not show a 
profit until the., centre is fnlly 
established. Losses, though on 
a smaller, scale,’ are expected in 
Enrope during the current year 
owing to the planned writeoff 
of opening costs. 

The company has no immediate 
plans for further expansion in 
Europe and believes that it is 
too early to judge the success, or 


otherwise, of its present venture. 
Elsewhere. Marks and Spencer's 
55 per cent stake in the Peoples 
Department • Stores Group of 
Canada has brought in pre-tax 
profits of only £425.000. net of 
financing costs, on sales of 
£35.Sm. . • Rationalisation -is 
already under wayi ■ as more 
stores take on the name of Marks 
and Spencer. 

The stock market, which was 
expecting the first downturn in 
Marks and Spencer’s profits for 
rwo decades, in the light of .-the 
squeeze on consumer spending 
in the U.Km received tbe results 
favourably. The shares rose by 
5p to 9Sp last night. 
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Someone ete' will trladlv help themselves to 
vour staff, beat you to the punch with new start , 
andgeneroily have a morebuo> ant time of it. 

Luncheon Vouchers perform small miracles 
in helping your employees doa^ood job for you. 

Juicouraging them-to have a proper mid-day 
meal is more than an acy>f' welfare- it’s also an. 
enlightened piece of management, aimed at 
making people tide. 

Results : increased production'. 

Thaf - the experience of ^Sxoo employers 
who give Luncheon Vouchers. 

LuncheonVouchers 

The extra you con afford to offer 


And wherever your firm i> you'll find plenty 
of restaurant'' who accept 1 .unvheon Vouchers 
^27.000 through* «JU he coun in . 

AH Luncheon Voucher Ivnefirs- including 
the established tax concession - art detailed in our 
brochure. This free and without commitment. 
Sent to you confidentially- with 
our compliments. 


PKi-cnuinwHst 

LunvhcciiVouiner Ncm.; bit-. Mire. 
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Population path . follow looks 


BY IIOWIWIC WH5AW G k tH £££W& 

a winner . 




to eco-disaster 


BY C, GORDON TETHER 


WITH THE firm ground in his expanse .of. the Rowley Mile * A second* possible wioawffor - 
favour, . . the Italian-owned, course to manoeuvre on, Gina- Dettori is Ltca Cumam’s ek- " 

Eng lira-trained and Sardinian- franco Dettori should have little Italian ; sprinter. Three Legs, in 
ridden Wollotc is likely to prove difficulty nj'flnding a clear pas-, the Palace House Stakes (410) 
too fast for the French pair, sage fqr Mr. Carlo d’Allessto’s'I prefer last year’s Gimcrack .-'• 
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world to-day is that., in 30 or behaviour.” And there it is Ostade. The price was around 
sn years' time, there will be obviously on firm ground. five times the forecast. The pre- 

• twice as many people living on ' vious best for this artist was 
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It then, proceeds to argue that: V/H U1IU ICC other optional prices were 

.Although' it may be theoretic- „ „„„ the £97.S59 (double estimate) 


Ten records at Amsterdam 



^ 

A w ■ 


■~TTZrr^ f 

# - . 

Ik i 
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i Developinc the “ ecological rt .i a v Thai cure would come Ir Iu Lon “ on ' Sotnebys had Leighton, only managed £100 as In an antiquities sale an well for me last year' agalpst : fbr days before t 

constraints" part of its argu- from a collaose of the life suo- a " ot hfr success with an auction against the £800-£1,000 forecast. Egyptian black Steatite pair of annual weeds, though it is. not But elsewhere, tl 

•ment. the article contends that Dnrf SV steius which could take uTu tU . r> . There were some ' disappoint- statues of an official and his particularly cheap, a 50p packet 'saves hours. .of a 

munkinri is uiiprtv deomdent ? i prints, wh’ch totalled . -199 737. merits in the Sotheby’s English wife sold for £6.000 (three limes treating a mere 10 sauare vards hnjte and 'wateri 


irancic 


inai me collapse oi earner w hich aericuttnral svstems could u- T'"’.. r> IZ » *• .*** ’ r, * u a '«« aucuuu luiaueu xtti,u<w.. u, among snruos. a oea Ot young containers can.suu-oe. p 

civilisations was basically attri- resoond the destruction of scape the Three Dot painter. Another interesting Christie’s herbaceous plants, edgjngS' ibf happily, of course. The pi 

butable to their failure to come ’u iP i d » ' l ^ ■ l We«w«jfifr. . Another high more than trebled .Its forecast . sale featured tribal art. It annuals once they had. been- gardener, the- man who is ■( 

to grips with this fact of life 1 ' ' „ PaU at „? 1 - 300 - , , brought in £32.172. and a Kongo planted out. and. also anwrag. In harmony with -nature, wi 
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Midge. . 2j)l For Schools. Colleges. 8.10 Survivors. 
r.-SO Day and Night. 3.58 Regional 9.00 Parly Politic; 
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— = — . Scotland — -6.0tl-6.45. pun. Report- ^ P &n 8 ^n, G J^^“S£ C„»iS wS • .? 
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f [RetorSed big. Inf.: THE ROCKY HCRRSr’ SHOW - 




278 Easo.p JJrrtil Sat. Evgs. 7.3 
UBYAH7MUSIC FESTIVAL 




" Latt certs, todav 3JT * 8.0. » 
JOAN .M-tWfllKJHl, I RRtN. 


, THEATRES 

A DELPHI THEATRE 


JOHf! ind ^R T M«5f&^! l, " lS: f ss * 0310. kva. a.-Jor 2 

ulr ,fl .■ -] • movea'Id'r^d^ 

•From tomorrowi ■ Evert itfs 8.0. ■ 3 M - AU,HC WPtV 
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„ fee musical musical 
reduced price previews 
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LYTTELTON, : <Newf . National Tfteanrt. 


928 -Z^2. Today (reduced- price matS-i 
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22 1 ; • Paul DAN EM AN Barr 


mary and Weather for Scotland. 

Northern Ireland — 10.23-10.43 
a.m. For' Schools; Ulster In Focus. 
3.58-4.00 pan. Northern Ireland 
News. 6.00-6.45 Scene Around 
Six. 11.10-11.40 Spotlight on what 
matters to people In Northern 
Ireland. 11.40 News add Weather 
for Northern Ireland. 

England — 6.00-6.45 pju. Look 


6J)0 To-day. 

6JJ5 Crossroad:.. 

-TjOO-Thls Is Your Lire... ” 

7^0 Coronation Street. ' . - ' 

8.00 Hugh le's Full House.; - 

9.00 Party. Political Broadcast 
on behalf of the Liberal 

• . Party. 

9.T0 Luke's Kingdom. '. /. 
10.10 News. 


BERT.' ' 836 .' 3878 

. Ev«. at 8. Mats.-Thu, 3. 
t Sats. 9 and B.1S sliaro-. 

Nadonal TTioatrc Production 
HTV Cymru/Wafts— As BTV General • COLIN BLAKELY In 
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NeWTddlon y Dydd. 4JS4J0 Rhiteddodan. 

‘■HrFwJiZk HTV Ceccral Service fin ~ ^ . 1 

racepi: L23-L38 p.m^ Report West Head- ALDWY 91- . 6*04. Inf. 836- 5332 

ImeS' UMJO Report Wcm. 

SCOTTISH ■ m^tSSS* '• 

tlJB P.m. Road.aud Weath.-r Report. . . OPE MS TONIGHT AT 7.0. 

2J0 BoUAvali; SJB Pi pet and 9u Fra-ods. 7 - so - Sst. 2 0 4 7:30. 

5 JS Crossroads. 6 JO Stoiland Today, ambassaddr-s. bii 1171 ! . c VQ . a n 0 
b.30 Unrvcrstly COallcw. 12 JO un. Mat* Tueufiy 2.30... Sal." s.so^ 8.SD 
tJle Call. - HAPPY AI A-AAND8AG 
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North (from Leeds, Manchester, 10.40 The Wednesday Special. 
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'.glomeratlon ■ of &■ .so' 'ecohbiijicai'.and^ -exact a 
to' defuse the performer, that it is aiajost .an 
music (the off- unkindness lQ^sugE^^^f real 
the St. Peters- Onegin, tbe ^brld-tfeaty ytmng 
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mind. Yet my mind has not the poor that - have been 
SO changed. destroyed." • 

- • • -s •-. * !.. '.'■■» The greatest successes scored Jonathan Dimbleby has -made. 

«u- -m -V * /• ': i by -WZA have 'not been in th'e po small contribution to the 

_fO -PY/''! l—i -j*i hody-of-sober-f act category. They phoenix . style rebirth of This 

I I (1 I 1 1, 1 . .1^1 I V F *,f *1^ . - have been either expose* pro- Week under the control-'of David 
: *T"T - : grammes' auch as the series ElsteJn. Ar any given, time in 

■ •••.:■• which showed the continuing the last 10 years there has nearly 

B. A, YOUNG;'''?' 1 ' . (widespread use Of torture in always been one of the regular 

: .. K .i which the important element was current affairs programmes 

v of La Grande Blue Angel (BeUe de Jfay again) overall, impression, or they which' has been in the astendant 
but this isu’t i-ale Andersen in"'..‘*X41tt Mar- have been “we-wei^-there" pro- and at present it is This Week. 
seen on the leen,7 Brecht' ' ^and- Weill's gramhies— the meeting of Dick jLast week the programme was 

i* T . o ■ . “ Kanouensang.’* On to^ Paris." for Taveme and his .constituency devoted to the' situation in 

c t i, nE Dii 3 l0 °k *t a Jofftsourina, pinball party, for. instance. Lebanon, with Dins bleby making 

beraten, eeiie saloon at 5 a.m^ a- splendid Proferammes reMnc on accum- the B oinl that this, was a war of 

Badabou— are impression of: Sarah Bernhardt uiatiQfTS^re^Qv dDcumemJd Left against Highland the haves 

es of dramatis In Lotpton frdm. :Enia. -von fact or agaiu^ihe have-note, as much as 

e players' real Scratch and some wkdtedLrefle^ °J r “J. ° f a religious condicL The pro- 

,e Basso, Luc tions on the ballet Of Tfcglioni *£ *t£ 8rdmme was at its best wben 

•bristian Nldgo by Josepha Badabou. PouUwn hffS?S^?Siaf Bo^d Dimbleby was do'mg straightfor- 

he programme. After fle mter^-we covet TS MnuSerft) ffm .IS ward interviews (with the ladies' 

nee made *ai the musira^ ^comedy* ?tag?. the P^^ 0 P^omroverw) uvrno baird reiser, fighting Tor the 

-wre girls. They influence of Jthe'btock^; teM*et : iSi right, the Christians, the haves, 

y-umes. but ad* ing-^os^^nfe’- fekftS- ^uesp LigkS" L 0 a ^ a for instance) and at its least 

^anatcyny. .-^FUe -pectedlx ^yntii . Aageia. effective when we were invited 

Wtoide Eugene* is .and. to. nondude.^the Jf 5 ^thS^Sfare m ,0 Jook a * « “ a P nnd.llsten to 

venthougbtts Jesus concern, -. • . SnSmland somemorable 30 the voice-over trying -desperately 

ly the kind that On this somewhat .dangerous ■ : to convev some ontim, nr afiarfi- 
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by CHRIS DUNKLEY 


hard-tuised section about Shell's produced for BBC2 by Anthony 
peculiar (jo say the least of it) de Lotbiniere. was a deligfai/ul 
claims concerning the Anglesey programme, full of surprises 
buoy, -and another about Shell's even for someone pretty familiar 
presence, in Curasao which not with the place (and with one 
O'nly: threw doubt -on the notion superb Charles Adams-ish scene 
that the-. company Is' a great bene- of a lunch trolley stacked \pitb 
factor for the people of any area delicious looking salads — two of 
it enters, but went so far -as to them garnished with dead white 
make -a subsidised sports and mice). Yet it, too, would have 
social^ dub sound positively been even better if only Atten< 

sinister' which seemed somewhat borough had declared his own 

odd.' - - - feelings and beliefs about zoos 

rhi. at the very start of the pro. 

mSS »' emL 

point of view, or even a definite No one is better entitled to an 
sense - -of direction. Here and opinion on the subject, and none 
there it showed signs that some- of us would be forced to agree — 
body (Saltman? Widlake? editor or disagree— with him. Un 
Michael Townson?) has grasped opinionated programmes can be 
the Idea of the “social audit” nearly as boring as un- 
and was hesitantly attempting to opinionated people, though ad- 
apply this to Shell worldwide in mittedly this one wasn't 
one ‘hour Bat How much better On the next night Anglia's 
it would have been to have taken Amrical special ** Bones of Con 
this as the actual object, to have ten tion,” on Richard Leakey's 
declared it unequivocally both in African fossil finds was yet an 
the making and on the screen at other documentary which could 
the start of transmission and have done with the opinions oi 
then -to have shown the result— the expert it featured. The ques . 
also.' declaring the company's co- tion of whether nature or nur^| 
operation or lack of it, whichever ture made modern man a warrior 1 
the case might have been. is the most fascinating part of 
' • .... , ■ . , . the African genesis story, and 

With WM an honourable and Le a jj ey IS known to believe 
consistent exception, there are strongly that it was co-operation 
altogether too few factual de- set “ cavemen ” apart frojn 
ciarations .on television: pf Qt j, er species, npt club-wielding 
method, of intent, of opinion. I£ aggression against, his hrothers. 
producer Roger Mills and direc- Yet none of this emerged. As. a 
tor Mafk person bad deriared ^^s-ic chronicle pattern pro 
plauiN at -the start of .their rn- g ranirae it was. interesting 
side Story programme off BBC2 enough, yet ft could have been 
about ‘The Cupboard Of Crug-y- so much more valuable and so 
Bar -that a good -deal of stag- much more engrossing/ ! 

Children, convicts and even 
™^rji5 an ‘ ^ ewers wou d peers of the realm are allowed 
luive minded, to opinions. It is time 

David Attenborough's 150th broadcasters acquired similar 
birthday. ■' portrait “ of The Zoo, tights. 


The English Bach Festival 
Opened this year's operations on 
Monday evening with a gala in 
the Banqueting House dedicated 
to French Baroque music and 
dancing. The catch-pound title 
conceals a scheme full of the 
the blend or interest enlighten- 
ment and pleasure that only Una 
Lalandi's festivals regularly 
provide. The main attraction 
was a performance of Rameau's 
Pygmalion in costume, prodtfred 
by Michael Holmes with choreo- 
graphy by Belinda Quirey. a res- 
pected authority on Baroque 
Dance. Jane Glover, known for 
her editions and performances 
of Monteverdi and Cavalli in 
Oxford and elsewhere, conducted 
the English Bach Festival 
Ensemble. 

Pygmalion (1748), is what we 
would call a one-act opera-ballet. 
It was a great success in 
Rameau's day. and has been less 
neglected since then than moil 
of his operatic music. The 
sculptor Pygmalion, to the dis- 
tress of C6pfaiEe, who loves him. 
‘s enamoured of one of his own 
creations. The God of Love 
brings the stone to life, Pyg- 
malion finds his passion 
returned, there is a series of 
dances in celebration. The music 
includes brilliant, ltalianate airs 
for Py cmalinn. expressive aceom- 
nanied recitatives with drooping 
revenths. and a divertissement 
which shows Rameau's usual skill 
in bindina short dance number's 
into a sequenre. Above all. and 
in spite of his learnedness and 
vast ahility. there is the feeling, 
expressed most strong in the 
thumping countrv-dance at the 
end. that hLs music never loses 
touch with the native soil. 

The seats in the Banqueting 
Room were arranged round three 
sides, with the players huddled 
together near the entrance, leav- 
ing a large rectangular space 
free for singers and dancers. 
The dancers wear soft shoes with 
low heels for the girls and lower 
for the boys (one of the 
pleasures of the style is the 
absence of the terrible fusillade 
of classical dancers' feet). No 
point-work, of course, and no 
elevation to speak of: smooth, 
elegant footwork with rounded 
arm movements. Anyone fami- 
liar with iSth century -paintings 
or engravings of dancers will 
feel at home, but at first 
acquaintance there is not much 
variety or contrast compared to 
the amount Rameau contrives in 
his music, and little sense of 
progression in the divertisse- 
ment; It was a pity to shy away 
from fbe . intended climax by 
which, during the Sarabandc. the 
statue-come-to-life is persuaded 
into the dance. 

This reaction is no doubt due 
to ignorance, some of which may 
be dispelled when there has 
been - time to digest Miss 
Quirey's admirable introduction 
in the programme book. The 
dancers were young, charming 
and good-looking. Now one is 
curious to know whai the style 
is . like with stars such . as 
Camargo or Salle and with the 
routined professionals (not in- 
variably young, charming or 


good-looking) an whom most 
troupes ultimately "rely. The 
costumes, after originals or the 
period were for the most part 
extremely handsome (especially 
those for Pygmalion and the 
statue), bill the four blue skirts 
need shortening and tidying up 
before the show is seen again In 
the Elizabeth Hall (May 12) and 
in the Sheldoman at Oxford 
l May 21 1 . The extra lighting on 
Monday was unhappy — the - iK*e 
nr modern materials and 
chemical dyes was clear for dll 
to see. and the walls of 'one of 
the grandest rooms in Britain 
were made to look positively 
ugly. . 

In the first half we had a 
nariorofe by Lalande. L'amoiir 
par In conitorice (1R97). 
recently unearthed in the Muni- 
cipal Library' at Lyons. po?sihly 
given at Versailles or Fontaine- 
bleau in the presence of the 
exiled James II This was also 
danced as well as sung — a lively, 
pleasing piece which suggests 
that Lalande well deserved Ms 
high contemporary reputation. 
The evening began with a solo 
cantata by Cl^rambault, La 
muse efr i'opern, a cold work 
sung with cold efficiency by 
Aruty Mory, who was equally 
efficient but aprpopriately warm- 
er as Love in Pygmalion. Other 
singers who distinguished them- 
selves were Marilyn Hill. Smith 
in Lalande and Rameau, and 
M:chae! Goldtharpe in (be for- 
mer. The vocal honours, how- 
ever. went to Bruce Brewer, fast 
becoming the leading exponent 
of these high teDor roles, for 
the assured way he bandied the 
bravura airs of the title- role in 
PjigmnUan. Four good young 
singer? did effective duty for 
chnriiR. 

Judging from a position almost 
literally at her feet, Jane Glover, 
one eye on her players and the 
other on the singers (for the 
dancers she would have needed 
tvSo more in the hack of her 
head) was reasonably successful 
in keeping things together Un- 
like some specialist conductors 
of Baroque music she allows her 
players to relax. Nothing will 
ever make the Banqueting Room 
ideal for music, but the sound 
was nicer and on the whole 
clearer than for Lcs Index 
ooFinfm a few festivals aco. A 
rewarding evening, not least for 
the light thrown on the feasi- 
bility of doing Baroque opera 
(and here the term is stretched 
to include Idnmeneo > with 
Baroque ballet. You might think 
our opera companies would send 
snies to have a look. Perhaps 
they were hiding behind the 
columns ^ 

• *■ 

Burton to play in 
• ’The Heretic: 
Exorcist 

Richard Du non returns' to IBe 
cinema to star in The Heretic; 
Exorcist II. to be directed.. by 
John Boorman and co-produced 
by John Boorman 'and Richard 
Lederer 


TxewS d ' iKterHs. often asn«e«a^ «y positive visual element 

with -television, that is clearly Jf e ended up following reporter 
dSrided into. six JE” 1 !} -JSjS iinpoaslbie, ' ■ ■" Godfrey Hodgson around as he 

lightly satirical Mary Magdalene sweeping ^ .... reconstructed the' investigations 

cupations of the floor after .the turmoil is done, ~WIA and -other -senes have undertaken to nut the storv 
vith the present, wonderfully affecting. , - - . proved that the' difficulties are together . • 

ease (an econo- The production , sits in the npt insuperable. , Graphics ana -The most important fact about 
rootine by Belle aseptic surroundings • of the figures on screen can be made 


wnere a on a wuik-wocn. -ouu, A aup- BUU "“ Hie iiiiiaL nonetheless nOwerfiri and 

eeperbxhn leads pose we are fortunate to haye successful type : of television . because it was 

Xetrtch in Tkc either of them. >■ ; Ptogr^ lc intopr^vnlnlc “X ™f ,S 

<-• ' the - ' qUile »P eci *c .intention; to con- 

n ' ami rn vey ^ * accoun t of the btfbes 

Rad, ° 3 . ■ ' & ?i' 

''hnpiHprhari : • wS?*® 

-nneiaernan ... ssssst 

• - 5?^* j? y i„ P®® 1 ?® - Supposedly “ objective," genera] 
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PAUL GRIFFITHS 


?r ' f r^ r ^* Ve l00 }%? .? T ticular point of view and. what 


repertory of the at this- point -that the balanced * definite wasworse. inevitably overtaken 

:al period it is serenity of .Schnelderhau '.and point. . . .. - and made to ilook rather silly by 

it may in some KUen was not going -to be suf- .Unfortunately only a - very WIA. In the event producer 
uch,to have a ficient to see -them through the smail numbers, of reporters have Jack Saltman and reporter 
v a professional warmer passions ot Brahm&’s A eror managed to establish for Brian Wildlake did astonishingly 
The common major sonata. So it was. Right themselves the right to express well in^ their response to 
nata for piano from Schneaderhatfs first' entry, Qieir - points of view through bribes story, working in quitf 
-Bests that tbe which seem 6d careless in its non- their programmes. John Pilger a large body of comment from 
s the important cbaiance ' the reading was "every- and “Jonathan Dimbleby are Shell men on the- subject ’.That 
i decorated by where too cLfcumlscribed, missing miiTpntly two of. the leading the comment was almost 
ment It would, much of the '.opulence,' the exponents, and James Cameron entirely anodyne - was not really 
exaggeration to occasional extravagance,; . the ^ tte/tiaddy Of them all.- ' their fault . 

s quite the case rhythmic. - suppleness and the ’ The difficulty, ofoourse. is that Much more surprising, was that 
minor Sonatina deep autumn golfl .of this - wbrk. unless ffie- reporter is extremely the programme bad clearly -Wqt, 
i's E flat major As a dean.: pore hut musical careful his. definite point of view rn any case, -been intended- as 
i.3, the opening approach to the piece it ,pri>b- become? identified with a par- the traditional starry-eyed peek 
iy's BBC lunch- ably could k not have, .been ticular -political viewpoint The at the wonders and -mysteries': of 
-by Wolfgang bettered, but 'it VaS bound to reporters who- avoid this trap heavy industry. Certainly' there 
d Walter Klien; seem excessively -.self-denying: tend to use the Shine- technique, were shots of oft rags and film of 
s are' decidedly The whole' programme will be though to varying extents: to put men in hard. hats endlessly whip- 
ping, and It was broadcast -for .a-; second- time at it at its. feast charitable, they all ping chains round endless drills, 
them played by lunchtime. Op Saturday next wear, their eompasaion on their But-in addition tbere was a very 

. are equals int — n ' i • . - — — .' . 

accomplishment J 

!n. s S:M Albert Hall 

; each other " 

come forward. rr^-f ’ *1 * 

feg?g The Bach Choir 

mgaging. a nrm : 

g surrounding • . 

by /GILLIAN WID DICOMB E 

though this dlf- - . - . 

utv made' for .a ' . ' .* - - - . . {• 

:t when the two Congratulations to The .Bach -terms, however, rt sometimes a little Jess detach <5 might lessen 
■e combined. The Choir which - bn Monday cele- comes offi and occasionally goes the machine-like chortling, 
ound also made hratJr h,,Wedth birthdaj The ' P 05 ” 011 * „ . - ‘ ' v' 

■ Schueiderhan's “*■?. ? the^B ** H»al .The Bach, Choir However. , In' sections^ such as 

was severely ^ a -perfbrmgw “ sang on Passion and Palm Sun- the Cruo&ras - and Confiteor, 

freshinglv alive, minor Mass at. the. Albert aau. days, in. the Festival Hall, was Will cocks coaxed -smooth, meUi- 
ess: and grace. • J he c h °l r >' particuiariy successful this year. AteUs singing, and an attractive, 

wthoven, neither twofold. rt inttQ-. ^ Monday's B- -rfiinor Mass gently veiled tone; these proved 

3 very far, KUeu &**!& was disappointing; a.compromise tie most rewarding: part of- tbe< 

he Mozartian -Wet' and LnJ* to fluffed close. ' examination, evening. For the most part each 

iff. playing ana The. Mass, with its supremely tempo was- smsibly geared to 

le strict poise of Untied, to -keep them desirous choral counterpoinV is weight and articulation- The tme 

s no attempt to turned,- and harder sing.- . * • -' <*MPpon was- a, turgid. plod for 

movement 'scratid to, de^othat sbetyrvo^ara SLSTw .m Sanctuv^where ^Hcqcks 



Brute force 

isn’t the only qualification fora lifting job. 


njething flaccid; 


iL.Tr two passions and- more particu-' caterpillar to dance the. can-can. Several of the__ arias were 
ab£r£ larlyroc'Mass in.B jninar.*arB I imagine^ by strict- rhythmic beautiMly _ done, by a familiar 


■e imPalS^e. Tbe p'rob^»m» a place for -large- Rfths: was^a relentless, teroic obbhgato playtae was wretched, 
■hnriderhanVfJw scale jftrfofmipces;. likewise, - a bounce rt*s; certain^ difficult with cacklin^ohoi . and bnmpy 
finale show^ un tee pSfnre needs a large room, for a large -group of basses to horn: Flute and violin solos were 
fwrti ? n^StaS in fi-conteit of the Lutbemr stretch “Etefioi. ” > dozen anpliry.. This -seuon;, 

church music 1 <rf Bach's time, of. qqavert," ^and :make a light, clear orchestra u n hotch-potch, it 
e been supposed cbnrse.lt’fl adl. wrong* In practical sound; - perverselyr I thought that seems. ; 


If vour work involves the kind of lifting you can't Now Morris cranes, hoists, com-eyorsand lifts are to . 

' handle* smele^handed you’ll want help. Preferably from be found ar work worid-wde carping waghts from forty . 

someonewho won'tlet vou down with a bump. pounds to four hundred tons. In fecrones, warehouses, 

^Because having the muscle control to puts load down construction sites, ship taaones,dock.smmes, ioundnes, 

-Bendy and precisely is often an even more important qualifi- and farms. And where you’ll find Mops, 
cationfor ai^nneiob than the sheer musdeipower to pick quality mechanical engineering pro- >1 A 

ducts at work you’ll find Morris quality / 1 

So skiU,pidgemen^reljability and experience of the electrical and electronic engineering 7 i I \ 

work in hand are just as vital as. brute force. products helping to control and / / \ \ 

The same goes for the strengths needed in the materials direetthem. / A. JL. \ 

haiKiiing business. Which is why in the Morris group we’ve So if youxe imerested in 

become just as strong on brains as we are cm brawn. raising productivity and profits 

For over ninety years now wtfvebeen developing^ m your business, get in touch // \\ 

desjgmn&comtmcring, installing and servicing lifting gear with the Moms Group today. II H 

and materials handling equipmeutro moveloads in all . TSfbVe got the musde power— // 

b ra nches nf indi^s iry and commerce, heavy and light. While ^nd the know how too— 

- for the past decade weVe been building up the advanced to help lift output to new \SL'-V™ / 

electronics expertise In house ro give us the musde control heights. And then keep MliSCleS forlrxftiShy 

to back up our well-known muscle poww. it there.- 

H-rkm I P.O.Box 7, Loughborough, Leicestershire. Tel; (0509) 63123 Teieic 3W0S. 
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RCA builds 
Polish TV 
tubes plant 


U.S. seeks European financing 
for $ 8 bn, Siberian gas project 
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BY DAYID BELL WASHINGTON. April 27. 

THREE MAJOR U.S. companies In the current climate in Wash- Export Credits Guaranteed 


By Lome Barling 


.•wmwgjr _ % J* *;>.*■ *./'• , ||| 

tighten supply of credits 


BY STEWART FLEMING 


, : :/J»T . SPRINGS.VIRGINiA. Aprtl 2L 


belief or. whether it-repreSente, '■'£ 
term of policy*.. There !'&&aK-4r1 


built in Poland under a £40m. 


extract natural gas m aiueria, uon would 100K Favouraoiy on irom me u.iv. suosioiary Qi interest ntA h»vo-hntfnm«d' and In* feellni the latest FM 

!^rp | g^_yg».^weat thf Siberian venture and lib Brown and Hbm ^. £dlt tort rSSflh 


t :-- restrain- tan - rapid a rate, of { 
•growth in -order to prevent infla- 


tion gathering pace. : 

■pie authorities’ judgment; Of j. 


By David Bell 


on the higher th an ■ expected . Eat j 


con traci aeainst strong com- [following Congressional oppusi- said to-day that his company the Siberian, project. ECGD said suspicion aTata 'hiBher thanexpected 

288 ? SSTjS^hSSI tion. does not ipect much, difficulty that Its guarantees arc available Stricter- Fed pdli«r jm on the “fttfBS 

interest in Eastern Europe was Under the new scheme British, « getting permission from the far SKS^ 'S oim^tbe 'ouwSitim^or ba5 *o the patt month 

we,. kn„™, largely on | French »nd Gorman «P«r1 Federal . Power Comm.aa.on lo *£2*}£&F2Sg'-&& W 


interest in Eastern Europe was 
well known, largely on its 


juufetuMt, «**:. u-iinnvrrm: 

ft> .the' 'performance: o£ the economy t . . j 

Ifif has-been pariJcitiarty difficirit S'. ^S«AU-amy ofl 
Uk because- bank -lending hasbeen; P! 

m stagnant add" i irestmeni in ' 

■HI' stocks, and plant has been rein ; -JJg-J 


ability 


provide more -. credit organisations and private import the gas 


in this particular 


advanced technology’ in (he ! banks would advance most of the The North Star project— as it 
nnptatu ) rnftnpv that the Soviet Union r„, aue rmm th«» ute parties involved 


package. 

The new plant, which will 
he expandable to 600,000 tubes 
a year, is expected to start 
production in the first half of 


money that the Soviet Union * known— calls for gas from the. • The^Soviet- Unicm 
needs to finance the project. This Tyumen area in. Western Siberia Jnedal Ssn!* 
money would be used to buy a t o be piped to a point near Mefes» h* RrKin 
French liquefied natural, gas Murmansk where it would be anlv^^ of whte 
<LNG) plant, German pipes and joaded for ahipment to U.S. and utSsed bv 


candidates,,^ 


1979, with initial output aimed I British ancillary equipment France. 


at satisfying the. Polish market I 
li is nndemood^t some later 

production will be exported. 

Mr. Anthony Conrad, presi- 
dent and ehier executive of 
RCA. said the plant would rival 
the most modern in the world 
and expressed confidence in I 
Poland's existing electronics 
industry. The plant, which Ls to 
he built by UNITRA Foreign 
Trade Enterprise with techni- 
cal assistance from RCA, will 
manufacture 21-lnch IIP degree 
in-line lubes. 

RCA will also provide tech- 
nology. manufacturing know- 
how and special technical 
services, and grant non- 
exclusive and non-re striedve 
licences under its patents. It 
was not expected that prodne- I 
Hon would act against RCA’s 
European Interests, although 
Poland would conduct its own 
pricing policy. 

Significantly, the eontraet 
also contains a provision that 
RCA shall also provide some , 
assistance to UNITRA in 
colour TV receiver manufac- 
turing. 

The contract is expected to 
become effective during the 
second quarter of this year, 
subject to satisfactory arrange- 
ments for financing through the 
Export-Import Bank of the 
U-S. RCA said it hoped the 
venture would mark the begin- 
ning of a. productive relation- 
ship in the years ahead. 


The British export credit would mean a tremendous amoi 
amount to some 1770m.. work for the European 
{$i.4bn.)„ panies involved-in it for th 

The three companies — 0 f special ships alone wi! 

TennecB, Brown and Root and. many millions of dollars. 



If a new credit deal becomes Funds, that is jntep-baqk re-.. .^ ftg t|n ^ - . . < ; ■ - tion arid will need td increase its 

. ■ < camia faiMno Bn tmna of A 1 ’ nflp " ** * *■"! 7 “ ?• _ i * i 


line police chief; 
by a formldabl 


West trade ventures ever under- 
taken. 

Two years ago Congress 
successfully prevented the U.S. 


veto tne seneme at a late Stage policy, SOL mere is viien miccr^ mu ueeu nrmiy muuacu. .uji mg- R ,__. 

because of fears that the TJ-S. ’ n JPJ othe F ^, ro iL c ! talnty about whether a slighr other has been the • roeognitlrmi : growth couldj be- expected, i ‘ 

might become too dependent on {"“K? 1 * *t rad guaranteed. The ^nge of intervention activity that once the recovery in the especially if the- authorities sus- r J®*®- 

Soviet energy supplies. The com- EG ^P . signed ^its largest ^ merely a temporary deviation economy was clearly firmly based gect that the latest inflation : '* 


that the latest inflation ! 


S^wnTaS^advan: have teen arkuing that fjgg^ *££ *hh policy remaining unchanged there would be a need to. try to feures are abnonnally low. 

S n «5 tSM “” ta “«LS‘ f V' P ^& i jha P rfo n 4e • _ '' . , ^ ^ J = 

s*usrus v a> s “-rsja%«». Souris » B razilian -tyre cartel sentenced 

finance Soviet energy projects. Margaret Hughes adds: Britain's France around £S80oi. ’* ^ f 


Nissan and Toyota in race 
to start production in U.S. 


BY DAVID WHITE 


RIO OE- JANEIRO. April- 27. 
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the election, howerr 
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BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO.' April 27. 


anti-trust -authorities to fipe*-ot-«ttU as special incentives to dis- ,. invoJ p irie a distributor of: ™ 

Cruzeiros 5J3m. (£300,000) each, tributocs linked directly or . In-. ^ ar , ’"voivin^ a amnouTor m ( ha>> _uew 
after charges that they bad directly to thenh -The companies Pep s i-Cola in southern Brazil, l? i . needs to gel I IjO.OOO 
formed , a cartel to monopolise have now been ordered to pa> months ago. .. ... ' j te 'oree a new em 

the marketing of tyres in Brazil, legal expense* and to declare The Cartel Office is continuing! SW 1 S5i!StSr;«5 
Lawyers for the three com- within - ten days that they .wiL' to study charges brought against L ufinl ^M hiv 
.panies, which between them con- stop .“ abusive practices ” If tfeey 

triii .an n M- cent of the itvre do not do so.tbev can be s Lib lea a . group , of loreign-ownen^neavy . patronage lo frlj 


Sweden Hits price 
of U.K. newsprint 


NISSAN MOTOR. Japan's exporter of foreign cars to the Japanese yen has been ex- Ltd! 80 per cent of the :tyr« do not do so.^ 'ttey can be siifij** *. -wha 

number two car manufacturer U.S. last year, leading both Iremely stable against the dollar market, said that they would to Government lnfeirentton. iSn used^bv ^ nl o? 3Z. SS sS th? Wall 

but leading exporter, says it Toyota gnd the one-time top during the past year and prod uc appeal I against tiie decision. _or According to reports, lodepen- R r2Z ni an competitors of fonnina' ^ 

“hopes" it is ahead of Toyota, exporter. Volkswagen. The coin- tion costs in Japan are still very the Administrative Counml for dent- tyre . -dtoributora—esti- a carte . at driving other!- ..^1*^*2?** */• **• >t i rulUM 

the industry leader, in plans to pany feels that it would- be much lower than, in America. Economic Defence (CADE). mated at about 4,00Q--are pow manufacturers out of Lbe market i in] [ () < Iv 

establish a car plant in the U.S. advisable under these circum- Nissan and Toyota have just The charges, brought by- two. expected -to bring civil damage manutacrurers oui oj me . bat tie with the car- 

TH* remark ««« imi b . stances for it to become “part awarded their workers pay in- distributors in Sao Fqul^ suits against the. three com- Last year a Conp-essional com- - newspaper. The P * 

biNtoS folkwtam ^DiibUriR » f the American scene.” It also creases of '04 per cent, for the involved “unfair competition-- panes ’ * . • ' ’ .. mittee investigating the artm-j Enquirer. Last mo>4,e^ rill ft ft 

sfwiTSirpmJJffi Mr SS attaches some credence to the coming year, an award which through pricing policies which All three haw maoufacturtag ties of foreign companies rerom-.; Us colwnnists HTote |;(S Illillli* 

Kato nraSSS oFTovnu' Moor view that the first Japanese car does not seem likely to lead to -a favoured their own commercial operations In BrariL Alongsidg; mended a strong them ng;-, of, a Mayoral memo. ’ 

Sa£ Coromation kSJit toc manufacturer to set Up an ^ . rapid dosing' qf the- wage gap netivorks.; ; ■ the subsidiary of B. F. Goodnch. CADE s powere. Sr HerbeitXevy j with malapropisms, 

eienmal ?«irabiti w of nuS American plant will be welcome between the US’.- 4hd Japanese - The - semef-. prosecutor of they account for air but 2^per a.Sao Paulo banker and federal, mgs and long, r 

in .ho 11 but the second -arrival could be industries CADE- Sr. Vicente Tounnho, cent of the market... Tyre 1 shies deputy, who presented the com-., sentences. .The 

less so. ■ ■ : • ..■ w said that . the. cartel operated m 1974 -amounted .-to aroiind mittce's findings, said in ^ recent ! brother— who Is inr 

5a?f?rm h OF l 1anTnpL anH C n^ On the state of Us actiial Ylaos Ni^ah ■ an^ : through - a '-body called the E225m. '• . conversation with foreign jourhe-* y ou id the memo > 

Nissan declines to be specificHiut already have vety- sm-til .National. Tyre Industry Associa- The tyre ease is >eiieved to be . lists that up,ta ^now the orgadisa-r -Rizzo's style that he 


THE PRICE or .Swedish newsprint jaies corporaion._ anour tte American plant will be welcome . be tween : theuVjmd Japanese - The - semef*. prosecutor of they account for all but 2-. per. a. Sao Paulo banker and federal 
exports to the U.K. are to Bo up but the second -arrival could be SuSlw . CADE- Sr.- Vicente Tourinho, cent of the market,. Tyre- shies deputy, who presented the com-.! 

by as per cent- per ton, a spokes- 1 grturtaa fa the U.S. Mr. Kate ^ .. . |K said that .the. -cartel operated in 1974 -amounted ..to around mittee's findings, said in a recent?: 

mjn for ftCA one of (he four ( based his statement on a com On the state of its actual plans Nis-safi - and -.-.Toyota both. thTough - a -body called the E225tn. - . . ^ conversation with foreign joarhe-i 

°TK a n ^ n Sprlnl ■ 'I'u; Nissan declines to be specificHiut already have- vety small .National. Tyre Industry Associa- The tyre ease is [believed to be . lisli that up..to now the orgarfisa-r • 

niS hr come ^nio^efflei s a 7 s tJlat ir *» pursuing the -idea assembly facilities in. America the -president of which is only the second for more than .10 tion had been.*** ‘/oke— it]. 

May /am? u'fll'add^aboui'iis^er ! the e< * , momcnt ,e C tiie y ^Jatmnese ^f^ es f a blishing ^ U.S. plant rwlth ^ x -director n£ .Pirelli. . years. la.which compand ^ doesn't exist.", . , . 

ion to to-days price of £173 per , average monthly rate of SSOO 1? “renewed v ‘Sour. no£ufn e “preseiS " in Ihe ; — — — - — — — - . ‘ 

Wa,ker reports ^ about half the American rate.) American SdSSr* . w y. / '.A,. ' * V 1 \ ‘ - 


a director of Pireili. 


years, la.which companies have doesn't exist.".' 


Stockholm. 

The main cause for the increase 


Nissan, however, says that it been made. 


some feasibility studies ^have 


presence 

industfyr" 


The U.S. -fs tho. tdp erpnrt l 


is staled to be ihe decrease in I wouid be acquiring a m a nufae Neither Nissan nor Toyota market for the Japanese motor 


the value of ihe pound; plus the ‘luring presence in America for have'^hc economic incentive' to industry" which in Ouxi is one of 
rising costs of production in the : ** political -. as weU- as economic t!4Kt ; a* wm bi v or manufacture couotry’o fourltoain export 


Swedish mills. 


the J ** political as weU- as economic sta nti -assembly or manufacture the country* four^In export 
I reasons. Nasatt was the higgest ^?^ 3 ^ ,J a t applies ! "the ««rn« : ., . « ' \ -V: 

■■■■—■ - ■ ■■■■■ . v case df Volkswagen. The .West UPI jadds fnW 1 ' Atlanta: 
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Steel price ixicreased 


Mayor was'. so angi 
sued (he paper for £ 


- , Two days laler a 
j building- workers, 
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BY JUREK MABTW.fJ^ 
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sales nrigirt go another 300,000 1 ™raP“an« « u.s.. steel ano alumioinm ingot of 3 cents to.) pared to bet that he 
above that./- • ; • Bethlehem Steel, Iho .big two. 44 cen t a per; pound. - . Martin; still win another 

Rif. Murphy said he does nor But the recent trend in steel Marietta - said * that this would; Visitors to I c depend 


manchester liners 
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received the . 
Queen's Award 

for Export 
■ Achievement 


yoa will leave oui 


T&Smi&kSS &35ptoTSS5rSiri3 next .two btehrs ateuraes there will flectihg' the higher costs of expensive, the -latest compilation about Mayor Ritto.J, . 
BEJEi' U Milt Ar'irom b f i^i en5tt 5^ ^ Jutijowns benuse labjfinT raw -materials and from i theC Bureau.- of Labou if -greeteil by a lifel Qf-Fll 

SSra aald tS c“ mplSes w lI '* “ ™ of^rik^ and no ..otter problem* energy., . - Statistics shows that the spot j model of die mayor ^ 111 

fubail m? toe nSf north' MeaTiiSle three \JJS concerns ^ ? a "? -Mtdfile . East war or Because of its inflationary Lm-. .nteUta.' index currently stands 1 you will leave oui 

Sf tte port of°p.mm.m! f atelt aro faTSe SSR^ A SSt-W* tha - n ' .^dJn body and, 

Yanbu. north of Jidda on the management .of the Yahbu .-.-r'j - : • concerned about the risin^cosis a *S°- . spirit, says his reeoi 

Red Sea. ' . development, along with .British. — : . -- V — : : — ■ ' ■ - — - ■ - 

Mr. Akhdar said Bechtel, a Herman and French concerns. • -V_: _ . V- 

U.S. construe) ion coutpany, is The ,U-S'. companies are -JFIunr. TrtE ‘PROBLEMS OF. MEXICO- CITY -.V\* 


on > 


•. plications the Administration is 10,5 jier cent, higher, than it did freshed jn body and r 
i concerned about the rising cosfs- a ,y*fr. aigo;-;-.- ' spirit.” says his recoi 


negotiating for the • technical Brown and Root a unit of Halli- 
manugement contract covering burton and Ralph M. Parsons, 
the Jubail complex. This is the The Saudi executive, said the 
larger of the two. comprising schedule calls for implementing 
“more than -half*' of the spend- the . projects uver .an- JJ-yuar 
ins. Mr. AkVidar said. “ We are period. ' -; k • 

almost certain to sign an agree- ..AP-DJ ' * 



BY ALAN RIDING. MEXICO ClfT CORRESPONDENT 


/Ip/yfie nnh rllimninfT JJAVING/LONG. concluded that . At least half of the city's stantjy -straining inadequate pub- least they are sitting 

XIjJ-JV-/ uIUUij dll li" U UUl lIlllK Mexico City is virtually uo- annual population -growth by J lie services, is clearly at the heart comfort. 

* * -.. 0 inhabitable, the inhabitants seem per cent, is due' to peasant migra-' of tfid problem, but tittle can be The last organised^ 

' ,, . -m resigned to the steady degenera- tion from the depressed country, done /about it- unless a new improve public -traosV^“ 

AnrA Ari KFQ7il H Q Yil h AOITl (ion. of what is. now the world’s side, which has been ignored Jby .family planning programme has. with the construction, 1* 

LuoL UI1 XJ1 Ilul Uft/UtU third largest- megalopolis, after successive. Federal Governments.!- unexpected iuccessf: and unless mile three-line under!* 

•. oorrccB-t ss ATirii *»7 Tokyo and New. -York. Every The water shortage is partly r&Kd-.cofcditiote -improve enough the' late 1960s. ' The IlF 

k i 1 • l T, " ‘ day. there are more people, cars, attributable to the difficulty of to. discourage peasant migration., seriously overloaded. hULi 

AN • OFFICIAL anti-dumpins tepre sentatlves an d Brazi.Uab ex- noise, pollution, water shortages, pumping water to the 7,400-foot- But if one accepts that the popu- of extendin'* the serVI 
procedure by ' .European Com- porters, led by Sr. Laertt Se tubal slitmsv unemployment, and high valley where the capital is Jatiph ^ilKbe. Say. 14m. by J9?o. pans of Iowa. - the i 4 

inanity . authorities . against Fllha. ' ;■ - beggars. . - . , situated. The problems of air snd>Wkst* -As many by 2000- the Octavio Semies. bas%i^ 

Brazilian exporters of hardhoard A Commission official, . who Daily, ' - newspapers carry, pollution are also aggravated 'by issue. is't-mare-'sLmpJct how. -can' his energy and .-resoumlP 
products has been closed, accord- ileelincd ; to comment\isn .the alarmrng.atrirjcs shout rare, bron- the thin air and the surrounding -.the city be made less unpleasant? siructing a new ‘* latfll 
ing to a Brazilian industry repre- meeting, said all exporters cblal diseases, provoked by air : .!.. r •" • highway whi- h, when' ** 

sentative. The official said the accused of dumping -|n.’the Com- Pol Inti hn'. about 2nd. people lack- _ . .... . . ' ncNr year, will euom 

problem had been* solved te the munity had so far come to agree- -'rig drlhkfng- -water, atti about . - -•'. ". ;. : r-'..-., ■ di-ivqrs to bring thei 

satisfaction of both sides. merit to raise export prices after the capital’s^ population- almost ^Jig .j-g^J problem goes beYOIld irtlfiviHnals .nrivi- work. 

" . . ., ^ threats of imoort taxes’ ■ ' tripling to -30m. by AD 2000. r 0 -J . ... r . . The reasnninn was 

h * A representative : for ' The These coiiliJ .be tet^s of .another }ege to the fact that the City is actually run for the politiVally .sound: The ; : 

^Brazilian exporters -merely said city because nothing is done ® V would have been to 

—!?■»?! thal: “ Everything was solved to about them. benefit Of a Small number «f offieialS.and business- .public transport. One 01 

the bflfiis of 3 formal compiainf .u Ki'isFaotinn nf KrttK naftics UTost top sovfnuncnt ofnciiJfi - - j ,, trv s st r fin fT P<t nnlitlv&l 

from European bard hoard pro- iherefe Mdara! nr -imoly do not experience these men. - . * - !v> -:v. -. AUiSSS 'of McxiN 

ducers which the Commission -udof! nrnhlcms at flrsr hand. President-. and ' T -.rrv.nJnnre • 

had faund substantiated. ■ ■^J’SSSSi'fSSLSV. * : ! ■ ■ - — . S„Vd' °X«i.. . 

enns^ I lation” 1 ” 8 he re ^vesterdav cfosns'an an'tiTu'm p!ng°case ^ nr Los "•her than fighting mountains which trap the smog Many -problems - of air and* takeover' 

betS EuroS InSkuU? AP-DJ ,h - tr ?/ Ti 1 c t0 r “ ch 3 he down- made .the city basin. . . ? ois.e pollution are related to -the tpnsoi.rt. exteR«ioa of 1 

Between fc, iropoan inu uy . town Palacf every day. Hta The . capital .has attracted demoniac' : traffic — and here ground r.r' aiiv signi. 

ministers, living in quiet, rosl-. migrant^ and factories From other somethioiri could, te dane: ■ Not create of ttm numhen -^ . 

# ■ J' rfontia I districts where the air is regions because of the enormous' only do. many- cars, lorries, and ** Mure crow-dliio meani^ -J -'. 

PrQ7(| pf-AAl rinonpinn -Cleaner and water suopties arc cenfralisation of the political sys- iMiaes'^avV^ badly tuned- engines, rvtiirn on iinWt men l," 


1 01 lit-.- tcmirihulion they and then conrome-rships have ntOde Iq exports 
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The 

Huntleigh Group 
Limited 


“Emphasis has been further shifted to 
operations based on company designed 
products serving well-spread markets at 
home and abroad. On indications so far the 
Group should do well in the current year 
and an advance in turnover and profits is 
expected". Sir Joseph Hunt. M.B.E. Chairman 
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U tha rtnm mi issinr. T 1 l£ re ” no dumping. , ... 


ducers which the Commission 
had found substantiated. 


that an agreement between in- 


Luis Echeverria. for example. 


The Commission called ’ for forested parties automatically ’* ro l[^ s p7 rt n h ra t h p r ' th a rT fl ?h tTn p 
consultation, here ycs.crdny clns^nn an„dun,pin g cose. ^ “ *[ h “ 
between European influstrj- AP-DJ p-i a< - swerv rt«v. 
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Brazil steel financing 


COMPARATIVE FIGURES 


Turnover 
Profit before Tax 
Profit attributable to shareholders 
Retained in Reserve 


Dividends per share 
Earnings per share (fully diluted) 
Net Tangible Assets per share 


1975 

1974 

£000 

£000 

3.637 

3,132 

543 

' 684 

295 

317 

232 

264 

1.9p 

1.8p 

8.1 p 

I0.5p 

56.6p 

48.8p 


BY HUGH O-SHAUGHNESSY 


The Annual Genera! Meeting of the Company will 
be held at the premises of the Hymalic" 
Engineering Company Limited, Glover Street, 
Redditch at 3.00 p.m. on Tuesday. 25th May. 
Copies of the Reoort and Accounts are available 
tram th? Company Secretary. Redan House. 
Redan Place. London !VJ? «SA 


PLANS Tor a ' BrUIxh-led 
group of Western European 
banks and engineering con- 
cerns <0 build a S!-Sbn. Inte- 
grated steelworks in Braril 
may take a step forward net! 
week during -the state visit of 
General Ernesto Gcisel, the 
Brazilian president, to London. 
The Aromlnas steelworks to be 
built in the state of Minas 
Gerais Is scheduled to go Into 
production in ■ 19T9 and pro- 
duce 2in. tonnes of steel a year, . 
much of il for the large fiat ' 
planr being constructed out- 
side the slate capital Belu. 

As already announced. 
Morgan C rente! | Is closely 
associated with the financing 


huslhcssrtien. senior officials Occasional attempts to de- distance tuses- are permitted- to lawver; and to consol ‘ • ' 

oTten also .have week-end hide- trallae industry have lacked the produce >afipfittiTIg rtSh. Tm- relati onsh Ip.* Governor V'.' - .. 

aways where they can forget right epmblDatio'n of sanctions oiunity- from- nevv aati-twiso regu- son. Ruben Jnr.; is nev"' ^ - 
«yiph city, madness as reaches' and incentives' to ' be effective. tetldnsj¥09siiy..0htained through senlies’ transport a.d«i« ' 
them. For too many people. Ln~ ’-feet,- poUtlcaK'inflbebce jor-ttie.* unfail- • Clearly, dot-aii the «>: •••■" -. 

But the real problem goes Mexico remains little more thao ing bribe 0 rmordida.1 . terns are insoluble; ' ^ ‘ - -. 

teyond individual Privilege to Mexico City. But the real , traffic problem the Federal Governme • 

( ne- fact that tne city is actually To-day '-the city has-12m. in- stems from .die' hopelessly in- nines' the need- fW dir': ■ 

run for the .benefit of a small habitants, of whom three* .adequate system ‘.oE public traps-- -ventipn, . . even ■ s ' V--.. 
numbe'- of officials and birtinew- Quarters live in inferior or slirm. nort The cirv runs ihe under-' artemats ro “haiKsave.-*' '■ ■ 


of ihe scheme while Daw OTten aisn .nave weex-enn nine- irniue urauinry nave 
United is expected lo be the ™.iys where they can forget right combination ol 
principal supplier af euuip- c,,Ph as reaches' and mcehtives to bi 

mem in rotiahoration with th,!m - f, or '*°® man >' P B °P l 

o her EunSSSif Bui the rf, «> problem goes Mexico remains little 

omer turoptan S*topiiers. h „ ynnd ^dividual privilege to Mexico City. 

RouRbiy ouHhird of the Hie- fact that the city is actually To^day -the city ha 
o\erall cost of the project run for the benefit of a small habitants, of who 
would go on the import of numbe 1 " of officials and birtinew* quarters live in iafori 

machinery. Thii, togeiher • ?»iert. The key posts In the city dwellings; it has a W< 

with some of the local costs RoveramenL for example., arc 3m., -o£ which 35 p< 
and fees payable to foreign g»iv*n mtt a* political rewards under-efnployed or'ui 

consullanls. would be financed and hr|ng with them automatic It has' 2m. vehicles, 

by a credit from European . pnrichment. '-f not through 'enm* uriticb are dilapidated 
hanks. - missions . on contracts, then thick smoke; it has 


by a credit from European 
. hanks. 

Industry sources in London 
however emphasise that ranch 
hard' negotiation remains to he 
done on the deal and no Vlafe- 
ment made next week would 
he more than ihe • merest 
expression of intent. - 


through -licensing or ' .protee- medium-sized and large factories, ortiylhe crawdihg bpt .lbe-.onrt-' 4iopoinfnient of a techpi ' '1' 
rinn ' of bars, brothels, and of which only. .20 per cent, do less wattrparriciilariy'fdf 'people not another 'politician' iX * 

tllecal casinos. Similarly, the oo? pollute thf aWnOsphere; and l3vfog fin .outiylng ifew and- ajutn .of ;.thc ciiy. ' 
main nroducers of air and noise. Its population is growing 'by districts— office-workers at- -iw “~T — 

pnUutirrn— raemries and buses 500.000, per year. . , flrfit- opportunity. Jsuy-Jhonaeives sSSU^Bs? " ''*• • ’' 

riKpi'cf.iveiy-rfffn rinioly buy off. Where should ‘one start? The a car to trayertd'work:.-- Thpy sjgrun fair imreu ,kt ’ • 
governmenr Inspectors. * growing population, whictius coo- add to traiBc- prtAlezW, .’Init^at-wC ^ ***** : -'v ... 
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i Financial- T5b axes efinesday. ApTfL^ l^T^;* 


VERSE AS NEWS 


[Charles Smith, recently in Taipei, describes the political noose tightening around Taiwan 
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ANtEL 

DOWN within . the 
overnment appears 
□ the future mf Jewish 
on the occupied 

Minister Yigtd Allon 
led a scheduled fund 
to the -United States 
ren postponed tenta- 
iuled official visits to 
ad another uxodesti- 

viet visits 

•wn Correspondent 
the absence of dSplo- 
ltions between the. 
Ion and: Israel, two ' 
i from Rossfci!are 
n early May. •. ,'Y 
invited . fey . the 
" sponsored move* 
friendship wHh the 
Ion, wilt participate 
braijonr markfagthe 
ory over Nazi Ger- 

e second-del nation 

ent Hie Soviet peaee 
• it . is coming 
-for a 'visit to the 
Jon, some' months 
' Israeli 'delegation, 
g a committee for 
ement of relations 
. SSR. _ 

an country in . order 
it for Cabinet discus- 
t settlements, it was 

stponemente . have 
deep split within the 
’eminent into the 
* Israeli newspaper 
jronot, in its main 
-day, said .that Mr. 
bilaterally cancelling 
ip, has tipped the 
‘s hand and made it 
o American pressure, 
step, the newspaper 
encouraged the U.S. 
in its opposition to 


JERUSALEM; 'April 27, 

.our settlements. We consider 
his decision an' error which he 
. will, ultimately regret” 

.The. Cabinet discussions come 
at a crucM tane for Israel in. 
its relations with .the residents 
of ihe occupied ‘West Bank. Mr, 
William Scranton, the American 
ambassador to the -UN, has made 
a speech-before toe UN Security 
Council uiVJiich he challenged 
■ the 'legality, of existing settle- 
ments. -and. the annexation of: 
Bart- -Jerusalem.- ■ 

. Militant, -Israeli .nationalists,! 
hows vex,, have s recently com- 
■pleted .a -two-day march through 
. the . West Bank which asserted 1 
■Israel** right to annex all ■ the 
occupied territories; and angered 
Arab, residents of the territory 
who have - become increasingly 
■resentful of What: they see as 
attempts to dispossess them. 

West Bank Arabs and Israeli 
Arabs have rioted against the 
authorities in * recent weeks in 
bitter clashes which have 
claimed lives. Palestinian 

nationalists- -and' cammuaists 
swept . to victory In municipal 
West Bank elections .early in the 
month, - ousting traditional 
leaders who had- been relatively 
amenable to Israeli rule. 

Defence Minister Shia on -Feres 
last night refused to speculate an : 
whether a' Cabinet. decision on! 
the future of settlements by the 
religious-' ultra-nationalist Gush 
Enmnim would lead 'to a Govern- 
ment crisis. He confined himself 
to saying, “ I trust, the Govern- 
ment will conduct -a far ranging 
discussion of the country’s settle- 
ment map," 

At- present eight Ministers are 
reportedly opposed ta the Gush 
Enrimhn and want unauthorised 
settlements ' removed. Six 
Ministers are said to-inipport the 
ultra-nationalists and; five, includ- 
ing the Premier, are apparently 
uncommitted. 7 - 


a ‘to renew Goto 
gfats mandate’ Claim 


esidexit Hafez Assad 
o renew the mandate 
tops on the Golan 
:e-fire line, an Israeli 
eported to-day. 

■aper Ha’aretz quoted 
□a Western source as 
Syrian position was 
the framework of 
otacts held between 
mntries recently in 
rith the situation in 

ate of the 1,250-03 an 
/Uing the cease-fire 
an. agreement worked 
ae supervision of UJ5. 
jf State Henry KIs- 
574 is due to run out 

Assad ■ previously 
uld not agree to re- 
mandate without sub- 
rritdrial concessions 
ut Israeli leaders said 
make no prior cora- 
Ha'aretz said the 


TEL AVTSV April 27. 
Syrian position, stemmed from 
American policy allowing Damas- 
cus the green light for interven- 
tion in Lebanon. 

Government sources in Jeru- 
salem said they .were not aware 
of a Syrian agreement to renew' 
the mandate and they did not 
expect notification 'from Damas- 
cus until the last 'minute “in 
accordance with Syrian 'tradition 
until now.” 

UPI 

• Renter reports , from Kuwaiti 
The Kuwait newspaper al-Slyaasah 
said to-day that Syria and Jordan 
were expected to declare, a con.-, 
federation of the two. countries ’ 
next month- In a report quoting 
informed sources in Amman, the. 
newspaper said that ‘ King 
Hussein of Jordan ' and Syria's 
President- Hafez -Assad would; 
announce the formation of the 
confederation at a summit .meet- j 
Log in Damascus in the first half j 
of May. 


'anon to elect new 
sident on Saturday 


JANESE Parliament 
an Saturday morning 
accessor to right-wing 
Suleiman Franjieh, 
^nation is demanded 
; factions; it was offi- 
inced to-day. 
ting will be held 'in 
ary parliament build- 
2 “green line ” cross- 
'etween Moslem and 
ctors of Beirut. The 
iament building was 
.d looted last month. 


BEIRUT, ApiH 27.' ! 

Mr. Franjieh last' Saturday, 
signed a constitutional amend-; 
ment allowing for bis early .re - 1 
placement But although, the; 
removal of Mr. Franjieh was 'a; 
principal; demand of the. Left 
one of its most prominent 
leaders, Mr. Kama! Jutiblatt, 
warned last night that -ids 
replacement alone was hot satis-. 
[actory. • 

In all. 17 names have been 
mentioned so far as possible, 
successors 10 Mr. Franjielt- - 
■Reuter - 


TWO' THINGS have, changed. in 
Taiwan ' since. - GeneraJUssfmo 
Cbiang Kai-shek died a year ago 
at the age of 67.. University 
students are no longer putting up 
wall posters and chanting slogans 
calingfor “ recoveryof the main- 
land;** And the Generalissimo's 
widow, .believed. by some people 
to be onenf the richest women in 
the world, has gone to live la the 
U.S.. 

What has- not changed isthat 
Taiwan has one of the most 
successful developing -economies 
in Asia, able apparently to shrug 
off both the effects of the oil 
crisis and the questions which ! 
outsiders ask. about .-its -future. ' 
Both the .balance of payments 1 
and the recent behaviour of 1 
prices have been much better in 
Taiwan than in South Korea, the 
other' fast developing industrial 
eepnomy in East Asia. . Taiwan 

may even match Korea's growth 

rate this year— the official fore- 
cast is that' GNP-.will rise by 6.4 
I per cent— -although in the past 
couple of years the Government 
has put much more emphasis on 
price stability than on 'expansion. 
But anyobe who goes to Taipei is 1 
bound to come affay wondering 
how long it can go on and, in : 
particular, what will happen to ' 
the economy when the next big j 
ehange occurs in the inland's ■ 
political status. < 

Withdrawal 

‘It is not too difficult to guess 
What that change will be. The ! 
U.S, although it . obviously can- 
not afford to say so publicly,-has ’ 
now dearly resigned Itself to 
Taiwan eventually reverting to ’ 
rule from Peking and is, accord- 
ingly, considering the terms on 
which 'it .should' .Withdraw its 
embassy from Taipei. Hie matter 
: is not being hurried, -particularly 
while Peking is. immersed In its 
own leadership problems, but as 
! in some, other instances of 
American withdrawal from awk- 
ward or embarrass n* commit- ‘ 
ments; it is already evident that 
; it will be tackled by stages. 

'Stage one, which becomes a 
possibility , at any time after the " 
next year or so. would be' the 
formal -closure of the- embassy < 
in Taipei and the ‘convention of 
the existing U.S. liaison office in 

Diet expected 
to ratify 
N-treaty to-day 

The Lower House of the Japanese 
Diet wiU almost certainly vote to 
ratify the nuclear non-prolifera- 
tion., treaty to-day, six years after 
•the ..treaty wa* Signed by Japan, 
reports Charles- Smith fom Tokyo. 
This, however, does not mean that 
ratification of the NPT will neces- 
sarily become valfd for Japan this 
year because it also 1 has to pass 
the' Upper House or remain “on 
the’ table for SO- days during 
which the. Diet . is - in - session^ — 
conditions unlikely- lo- be fulfilled 
at present.. • 

•- Reuter reports that the 
Japanese Cabinet approved d, new 
draft Bill for revising -the Anti- 
Monopoly and Fair Trade Law 
for presentation to tbe\ Diet. 
Sources noted, however, that the 
new draft was contained' in a 
previous Bill which -faffed <0 pass 
the' Diet last year. ; - 

Angolan- visit 

The Nigerian Federal Commis- 
sioner- for External Affairs. 
Colonel Joseph . Garba. is' -in 
Angola for talks with government 
leaders on the evolving southern 
African. sxtudfi on and on bilateral 
questions; between the ' two 
countries, reports ' Jane Bergerol 
frontf Luanda^ The Federal Gov- 
ernment has grown, increasingly 
critical of U-S. policy id Africa 
and hog been one of MPLA's 
strongest supporters, ‘ ^ 



A prosperity 

without 

prospects 


Peking into a full scale embassy. 
Stage two, after a discrete in- 
terval. would eventually be an 
extension; perhaps gradual, of 
Chinese authority over the island 
of Taiwan. The remaining, and 
Important, questions -are bow 
much time 1 will elapse between 

the two stages. and -how Taiwan 
will conduct its Government and 
its relations -. with the outsidq 
world during the 1 interval. The 
evidence that Is available sug- 
gests that both the U.S. and 
China .agree that the transition 
period could be fairly lengthy. ' 

-The U.S. has- obvious reasons 
for takiog Its time. Washington 
quite obviously :does not like to 
see governments whieh. it has 
propped up for the past 30 years 
disappearing overnight. There 
is also the dilemma of what to 
do about the 'American economic 
involvement in Taiwan which, is 
very considerable: $470m. of the 
cumulative total of $1.000m. 
worth of direct foreign invest- 
ment in the island is American. 
On the Chinese side there are 
practical considerations as well 
as considerations of face to be 
taken into account The latter 
demand that Taiwan should ex- 
plicitly be recognised to be a 
part of the China over which the 
Communist Government in 
Peking exercises the only legiti- 
mate authority. The first, prac- 
tical, .set of considerations de- 
mands that- the gtoha quo on the 
island he disturbed as little as 
possible. ■ • 

The main foreign policy 
priority of the Chinese is to re- 
sist the encroachment of the 
Soviet Union -around their fron- 
tiers. The second priority, 
though this is not demonstrable. 


may well be to cement relations 
with the UB. It would he in line 
with both these priorities for 
China to allow the economic and 
political status of Taiwan to 
remain undisturbed for a while 
T-and For it to permit the 
Taiwanese to maintain some un- 
official links and. contacts with 
the outside world. 

The manner in which these 
contacts might be maintained is 
suggested by tbe example of 
Japan which “normalised" rela- 
tions with China in 1S72 but has 
continued to be Taiwan’s second 
biggest foreign trade partner, 
after the U.S., and one of Its 
biggest sources of foreign Invest- 
ment. Japanese direct invest- 
ment there bad reached a cumu- 
lative total of 3215m. at the end 
of 'last year. Japan nowadays 
conducts its' relations with 
■Taiwan through an Interchange 
Association which occupies the 
buildings of the former Japa- 
nese embassy In. Taipei — and is 
still known- as the Japanese 
embassy by taxi drivers. 

Tokyo office 

Tbe Association is staffed by 
12 full time officials who have 
“ retired " from the Ministry .of 
Foreign Affairs, the Ministry oF 
International Trad.e and Indus- 
try, and other government de- 
partments. It has not admitted 
to having official contacts with 
the Taiwanese Government or 
with the ministries in Japan 
from -which its members are 
drawn. But there is a head office 
in Tokyo which is presumed to 
be in touch with the Foreign 
Ministry, and Taiwan has a simi- 
lar organisation, called the East 
Asia Relations Association. 


An American Interchange 
Association could be an in* 
gradient of the surviving UJ5. 
presence in Taipei after a full 
diplomatic “normalisation" be* 
tween Washington and Peking. 
But the U.S. would have certain 
other'business to settle in Taipei 
as well as that of representation, 
before stage two of the island's 
reversion to China could be con* 
sidered to be smoothly under 
way. By far the biggest problem 
to be settled would be that . of 
security, and particularly that of 
whether or not the existing 
American defence treaty with 
Taiwan conld continue In being 
once diplomatic relations were 
severed. 

Tbe thinking at the moment, 
so far as it can he guessed at. is 
that Taiwan would- require some 
tacit guarantee of its interim 
security from either the U.S. or 
China, or even both, for life to 
continue normally aftpr the U.S. 
diplomatic departure. This 
might not call for an American 
military presence, since even the 
existing troop commitment to 
ibe island is strictly non- 
combatant: but it would involve 
some careful diplomatic and 
legal manoeuvring which could 
tax the ingenuity of both the 
Americans and the Chinese. 

** Other issues calling for flexi- 
bility and readiness to break 
with legal precedents would be 
Taiwan's entitlement to Most 
Favoured Nation treatment 
from Ihe U.S. after the 
diplomatic break, since MFN 
status Is normally available only 
to countries which recognise 
each other diplomatically, and 
rhe" provision of American-made 
fuel for Taiwan's nuclear power 
industry. It is doubtful whether 


anyone is very sreatiy worried, 
at this stage about the prospects 
of Taiwan becoming a nuclear; 
power. But the island has an ; 
electricity industry which has ; 
committed Itself heavily to ■ 
nuclear - power generation; 
(scheduled to account for halt • 
of generating capacity by the. 
mid-1980s) and could he stranded' 
without supplies of enriched' 
uranium, from the U.S. 

Low posture 

As a by -product or American 1 
41 normalisation " and of the ■ 
opening of the “ interim ” stage j 
in Taiwan's reversion other, 
countries, and particularly Euro- • 
pean countries, may become a . 
little more certain of how they ! 
stand i.-is-n-ris Taiwan and China. | 
Most western countries have, 
adopted an exceedingly low- 
posture in Taiwan since the . 
majority of them set up full;’ 
embassies in Peking in the ‘ 
early 1970s, and since the Peking . 

government took over the 
Chinese seat at the UN. Britain. • 
after closing its Taiwan consu- 
late in 1972. retained an almost 
invisible representation in the 
form of a representative of the 
Confederation of British Indus- 
tries In Talpet who was concur- ; 
rently a staff member of the . 
local office of Jardine Maibeson. 
West Germany. Spain, and other ( 
western countries have “cultural - 
institutes " in Taipei. 

AH these representatives have, 
found themselves busier over the 1 
past two or three years us the 
Taiwanese economy has con- 
tinued to flourish despite diplo-j 
matic defeats, and some are now) 

' gradually raising their posture. 
Britain now has an Anglo-Taiwan 
Trade Committee with a full-, 
time British executive and its: 
own office, although the commit- ■ 
tee firmly denies' any official 
status or connections with the 
British Government. General 
Electric tU.K.l, which has a suc- 
cessful record of trailing with 
China, and whose chairman in the 
president nf Ihe Sinn-Brnish 
Trade Council, carried off a £70ni. 
railway electrification contract in . 
Taiwan last year. IC1. which 
stayed out of Taiwan for years 1 
while its American competitors 
went in (and frequently traded 
with China at the same time) is 
now investing in a Dulux paint 
plant, and a chemical factory on : 
the Island. 


Peking 
radicals 
firmly in 
power 

By A Special Correspondent 

PEKING, April 27. 

A LINE-UP or the new Chjnrso 
leadership (including Chair- 
man Mao's wife. Cbfang-ching), 
prominently displayed on the 
front page of to-day's official 
Peoples Daily, indicates that 
the radicals within the Central 
Cooimtilee of Ihe Chinese 
Communist Party haw held 
firmly onto power since Ihe 
climactic overthrow of former 
acting Premier Tens Usa in- 
put®. 

The picture is significantly 
the first or the party hierarchy 
10 he published following the 
overthrow of Mr. Tens on April 

im 

The accompanying list of 
“leading comrades** is headed 
hy China's new Premier Hua 
Kuo rung, now First Vice-Chair- 
man of llie Parly. The young 
Shanghai radical Wang Hunc- 
wrn, though no longer heir 
apparent io Chairman Mao. 
lakes number two position fol- 
lowed hy Chang Chun-ehtao, 
Chlang-chlng and Yao Wen- 
yuan. 

All four nr them are party 
Leftists though the recent anti- 
Rightist campaign and political 
turmoil in Peking this month 
hat e cast sonic doubt over the 
current political leanings of 
one of ibeir number. Mr. 
Chang. 

The new line-up may lake the 
opportunity of May Day for a 
public show or unity and a 
further calculated display of 
the order of prominence in 
which tbe post Tcng leadership 
is placed. 

The picture was lakcn during 
a reception for army and 
militia personnel described as 
having “gloriously performed 
meritorious exploits for the 
jiariy and people" during the 
rioting in Tien Au-men on 
April 5. 

Tien An-men square is now 
undergoing a major spring 
clean for tbe celebration of 
May Day on Saturday. 

siidvcu Morning Herald 
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Means business in Italy 


Islamabad talks 

India and Pakistan are to hold 
talks - in Islamabad soon on re- 
sumption of diplomatic relations 
which were brbken. in the .war 
over Bangladesh in 1871,; writes 
K. K. Sharma from New Delhi. 
Also to .be discussed are agree- 
ments on resumption of air ser- 
vices including -overflights, rail 
and road ... tiibks and related- 
subjects. This .major breakthrough 
in .the four-year-old Impasse was 
announced- yesterday In ■New 
Delhi by an official ' spokesman 
who Indicated tiiat the talks would 
he at the level of-Foreign Secre- 
tory-. 

Ganges dispute ' 

An Indian delegation ,-flew to 
Dacca; yesterday for talks on the 
disputed sharing of . Ganges river 
waters, reports- Reuter.- Officials 
made clear that India did not 
intend to compromise on 'the 
operation of. the. Farakka Barrage. 

Indian oil - 

Indies Petroleum Minister Mr. 
Malavjyaitold Parliament that off- 
shore • exploration along the 
Westen coast Is being increased 
since prospects are excellent. . , 

Jakarta agreement ■ 

OD production: sharing companies 
have agreed -that reduction of 
their profits will he effective; as 
of January X. this year, the- 'Minis- 
ter' of Mining said in Jakarta 
yesterday, reports AP-DJ. 1 ; 

Recovery. falters . 

Business- expectations of.-a con- 
tinued recovery in. economic activ- 
ity In Australia during tbe March 
quarter failed to tnateriiUe 
according to a sureey by the Aust- 
ralian Chamber of Commerce and 
the .Notional Bank, reports AP-DJ 
freon Canberra, ; J . 

Tokyo- optimism 

.- Hie National Economic. Research 
Institute, predicted -the Japanese 
economy wiU show alight growth 
during 1979 and. a mini-boom? 
hr foe .‘first, half . Of. 7fl77, reports 
Renter from Tokyo. 

N.: Zealand* deficit - 

New Zealand’s current account 
balance of. payments was in deficit 
by.NZ£jl5m. in :the year to end 
.March i9?fr ($99Sm. deficit). Re- 
serve Bank statistics shoayne ports 
Heuterrfrom. Wellington-;. ■ 
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A luxury car for an t^e of restraint 


-. "niedistmgmshed Citroen GS 
Pallas ^yes many people precisely what 
they want today. 

^ Nolfissjnbmore. 

• TOs car offers Ji mOTsine 

ntooeuvre^park and garage.lt is 
inexpensive to ran, because it will not 
ninuphyifoeiwiis. . 

Extemally,the GS 
ismaiked out byitsvinyl 
roof, protective dde . . 
strips, distinctive wheel and . 
exhaist triins,'discreet Pallas vv 


insignia and, if required, metallic 
paint at no extra cost. ■■ 

Inside, theluxury ' j 

tlieme continues. Seats. 
reclining at the front are- 
richly upholstered in ' 

Jersey clotli and so are the f 

door panels. Floors are carpeted with 
deep moquette which extends over the 
rear parcel shelf- . ''>f =Ssssa 

The GSKUas also has-for \ 
your comfort, unique 
OT^^^ Citroen Hydropneumatic 
suspension. And the quiet 
ggjjy 34mph powsr of the advanced 

1220ccGS engine,- which ‘Motor’ jjg 


reported to return 35.7mpg louring 
1 22.1 2.73 1 . " 

| r Options include Matic no- J- 

clutch-pedal system and <i 
sliding sunroofi in which case / * \ 

the roof is not vinvi )- ( - — — -j i •' 

For the sheer joy .7 ' 
of civilised driving, test ^ ■> It- 1 

drive a GS Pallas— price 
5 ^ £2,248.74— at your Citi’oen dealers. 

% Or write for brochure and dealer 
\ list to Citroen CarsLtd,DeptD76, 
^ ^MUl Street, Slough SL2 5DE. 

m Citroen 

— T-a ^ For liw sFkxt jo.v of driviii». 


Pds*lnetaJ 8 «r*rti«wi[W(»wlt«*- 




CITROEN^GS Pallas 
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After Sunday’s inconclusive poll, Paul Ellman in Lisbon looksv^ jj 

The booby traps that lie ahead 



Alvaro Cunhal 

PORTUGAL to-day finds Itself as 
sorely divided as at any time 
during the two tumultuous years 
since the armed forces put an 
end to balF a century of right 
wing dictatorship. 

Prophecies that Sunday's 
legislative, elections would fail 
to produce a clear mandate for 
any of the major parties have 
been borne out — as have fore- 
casts that the political leaders 
would swiftly return to the 
bickering that has characterised 
so much of their past perform- 
ance.- 

The emphasis has been placed 
an declaring whom they will not 
be prepared to - govern with — 
although some son of a coalition 
will have to be formed if the 
legislative assembly is to have 
»hy relevance as to Portuguese 
pofitical life. 

j'The Socialists, after a certain 
amount of equivocation, have 
now fallen back on their original 
position that they will not form 
coalitions'- witb anybody. Dr. 
Soares does not exclude the intro- 
duction of some " independents ” 


and military men into a Socialist 
Cabinet, but he knows any close 
relationship with the Communists 
would split his party right down 
the middle- , , _ 

Despite the olive branch held 
out to the Socialists Dr. Cunbal 
has made ii .-clear that the 
“ Portuguese Communist Party 
does not exist to support the 
policies of other parties.” Look- 
ing at the ■ remarkable per- 
formance bis party has put up. 
Dr. Cunhal noted that the 
sharpest improvements had come 
in areas affected by the agrarian 
reform programme and in the 
country's industrialised, regions.” 
Obviously those who have been 
affected by our policies -are 
pressed with them.' 1 he com- 
mented. 


Spectrum 


At the other end of the 
spectrum, the two major right 
wing parties, the Popular 

Democrats (PPD) and the Centre 
Democrats (CDS) have clearly 
failed in their attempt to estab- 
lish a new centre of gravity. For 
Dr. Sa Cameiro, the result must 
be particularly ' disappointing 
and there is* considerable doubt 
as to whether either he or his 
party will ever be able to recap- 
ture their footing in Portuguese 
politics. 


For the. CDs leader. Professor 
Freitas Do Amaral, the result is 
a bit- of a mixed bag: his. party 
succeeded in doubling its vole, 
but failed to break the 20' per' 
cent, barrier, .which would have 
put it among the .big. battalions. 

The. ' chances of Admiral 
Pinheiro De Azevedo; .ihe Prime 
Minister, holding,- -.his 10am 
together look extremely slim. 
The prospects of its finally push- 
ing through any of the badly 
needed measures that must be 
taken to cope with Portugal's 
growing problems, are slimmer 
Still. 

By any standards the problems 
which have piled up ever the i»st 
two years are enormous: inflation 
heading past the 50 per cent 
mark and likely to hit 100 per 
cent, some time this year; the 
■country's foreign . 'exchange 
reserves - to all - intents ' and 
purposes gone: unemployment 
running at 20 per cent.; and the 
ranks of the poverty-striken 
refugees from the former African 
colonies in danger of swelling 
to lm. by mid-summer. 

Portugal's politicians have 
given themselves a set of consti- 
tutional arrangements which in 
many ways resemble a booby- 
trapped bouse which they now 
propose to enter. The President 
will enjoy similar -broad powers 
to bis equivalent under France's 


Fifth Republic-hut will to a large 
extent have to. gain the approval 
of the Reviutianary- Council of 
the armed forces for his acts. 
The Revolutionary Council, at 
the same - time, .nan oblige the 
President -la veto "any- •legislation- 
-which it docs hot copdjder consti- 
tutional. .1 ; . 

Given, -.-that the-. Constitution 
also -obliges, -any ; Government 
which: might be; .formed to re- 
place the present Cabinet to set 


about the task of .building 
Socialism through such measures 
as workers' control,. the pressure 
on.- the- next President, and 
through him on the Revolution- 
ary Council (of which he. w;-ll be 
chairman), are likely .to prove 
hi tense, notably - since the Com- 
munists have'already -promised a 
fierce campaign to ensure that 
its ■ provisions are adhered to— - 
a campaign which the left-wing 
of the ' Socialist Party can be 


How the voting went 

: Parties — Vote- • % Deputies 

Socialist ... 1,837,180 3457 106- . 

Popular Democratic .- 1,296,432 _ 24,03 . 71 

Social Democratic Centre 858.783 75.71 47 * 

Cdmmun'wt 785AM .1436 40 

Popular Democratic Union 91,383 139 ■ 1 

Popular Socialist Front : 4I,954 0J8 

Movement for the Reorganization of the ; 

. Party of the Proletariat • '•’ 36,237 .. ‘ B.47 

Leftist Socialist Movement - 31.065 0-58 

iChr lsti an Democratic ' : . , ■ 38,226 032 -- 

Portuguese ' Monarchist 28,163 032 

International Communist League 16,235 " 030- 

Portuguese- Communist— Marxist-Leninist ■ 75,801 0.29 

Workers-Farmers Alliance -75,671 029 - • 

Revolutionary .-Workers *'. 5.182 0.70 , 

ELIGIBLE YOTERS: ' 6,481,352 

■VOTES CAST: ' 5,3*6,112 or 8336 per cent. 

Note: Four deputies -»;ll be elected to represent Portuguese emigrants 
abroad. Results from these voters -are not expected before -Play 5. 


expected to support . -- Waiting in the wings is -the 

The new period of. political general American figure of 
instability which threatens.:; to. General Gaivao tie Mela, the 
engulf the- country will: Clearly flamboyant; air force officer and 
require a president aHfe to art -Olympic horseman ' who belongs 
swiftly and- decisively— a. quality 'tirtbe Centre Democrats and who, 
which the current head of state, indeed, played a Spiro- Agnew-' 
General : C0$ta Gomes, - known 'Iffas pile during the. CDS elec* 
locally -asV'lbe cork,? has showb* Sen campaign, thereby- allowing, 
few- signs of possessing. - v 7 • '■* -P»fessor Freitas do Amaral,, the' 

: President * Costa -Gobies * is. party leader, to project a more 
believed to want to continue a* sOfcr image ' lo the party's- right 
head ef .state- but so far has wing constituency.- ' ! 
failed- io- attract- any-, support <$)&<& -the kind of political- 
from .either the -military loader-, crisis- Portugal is. about To 
ship or the ‘Civilian parties for embark' upon is' likely to bring 
his candidacy. Under the -present, hank* memories of France's 
situation, .he is believed to; hope Folath Republic, " the . country 
that the crisis will be so intense might be- said 10 need someone' 
and so prolonged that -the presi- likC- Rene Cdt/. the unknown 
dentin! elections will lie post-- at the bdlm’ and: someone 
poned and he will be-allowed to reluctant to art top forcefully, 
carry on -simply in -order to flOKSd, it is . likely to ge* a 
avoid splitting the military them- President with the powers- of De 
selves. ' " " GkaJfe - hot too heavily com- 

The only .declared candidates P*%iaed by hisiTMirty backing 
so far are Admiral Pinheiro. 4® tl ?"$PP eal . ;** ■ 1 

Azevedo, .the -Prime Minister,- and whofe over tHe heads- or the 
Brigadier Pires .Veloso, the con- political leaders. - - 

servatlve commander- of the 

nothern military region. Admiral finillf 

Pinheiro de Azevedo has attrac* r w - u 

led the support of the. The- military leadership, not- 
Socialist Party for his candidacy, ably - General Ramalho Eanes, 
while Brig. Pires Veloso has been- is known to be deeply concerned, 
publicly endorsed by the Popular at the - prospect of the Presidency' 
Democrats. Given the PPD's poor becoming the focal point for the 
showing, however, he may well next clash -of political apssions 
decide to go back -on his decision, and could well try to produce a 


1 Jose. Pinheiro ' de Azev 

candidate ol the armed for 
the hop? of avoiding zi 
stalemate like the one- whi* 
emerged in.. the Ivgishlu ' 
which a man with weak r . 

In the country- could be te 
to. wield his powers aiit 
cally. .. 

With tiie scene set fc 
next crisis but one— th» 
over the Government wjuc 
be formed after the presen ' 
reUug ship . has .finally, 
its noisy voyagerrEbe. oi 
are becoming increasingly . 1 • 
that even it they want • 
out of politics, 'w - ft 
majority associated with 
Ramalho Banes, the prosp* ' 
their being able to ;ara -bet 
slight. . 

Nevertheless. those mem) 
the Revolutionary Gomel 
fought long and hard fi 
military to coQtiuue-' ta ; ] 
central role la Port 
politics were having diffic* 
concealing their glee s ,, 
-stalemate became increirtQt 
apparent. This, in the- ead :{!*»*' 
be the great, tragedy- of thr 
tion since it Was suppose 
to pave the way for Porte '*/» 
have-, its first freely riji 
civilian Government 'hr 50 i* 


Dutch banker 

warns 

on inflation 

By Michael Van Oi 


German demand falls off 


AMSTERDAM. April 27. 
ALTHOUGH the world economy 
is showing a cyclical recovery, 
inflation has yet to be effectively 
tackled. Dr. Jelle Zijlstra^ Presi- 
dent of tbc Dutch Central Bank,' 
said here to-day. j 

He said that only in terms .-pfi 
production volume had the most I 
senous economic decline since, 
world war II come to an end. - 
“But whereas unemployment dis- J 
appeared quite quickly in the! 
previous period of cyclical; 
decline, it is now to be feared; 
that high unemployment figures 
will Iasi lor much longer." added 
Dr. Zijlstra, who blamed the 
high rate of inflation for this. 

He noted that this year’s esti- 
mated price rise for the deve- 
loped industrialised countries, at i 
about 7.5 per cent., was now back ; 
to the level of the eve of the big I 
oil price rises. He pointed out! 
that the persistency of inflation 1 
as well as unemployment was noti 
accidental. ~ ' : 


BY NICHOLAS COLCHESTER 

THE MARCH 1FO test of the 
West German business climate 
shows a cl6ud on the economic 
borizon in that the growth of 
consumer demand, whose steady 
development has helped Ger- 
many out of recession, slackened 
noticeably during the montb- 
Nevertheless the mood in manu- 
facturing industry has become 
brighter still with a general rise 
in Its export expectations. 

In tbc retail sector the rise in 
real sales against the previous 
year fell in March to 2.5 per cent 
leaving the average rise for the 
first quarter at 4 per cent, real 
and: 8-5 per cent, in .cash terms. 
Sales for short-life goods actually 
declined in March after stagnat- 
ing for the previous two months. 
Sales of consumer durable goods 
were maintained hut this was 
mainly due to the continued 
boom in the motor car business. 
Deliveries of radio, televisions, 
gramophones and cameras were 
notahly weak, while sales of 
furniture picked up. 

.. Meanwhile, in industry itself 
the upswing has continued un- 


BONN" April 27. 


an. The most -remarkable of an'„upward trend, in. ^prices of 
tion exists in the motor in* groceries and .food. ~ After the 


broken 
situation 

dustry where orders, '.already unions have; settled for such 
account for .five -months of pro*, restrained pay increases in 
deletion and where delivery Germany this year, ag r^ccelera- 
bottlenecks -qre' reported. The jlrin/in the rate of -consumer 
weakness in industry lies in the price' inflation ' coaid prove an 
capital goods sector— particu- embarrassment for the Govern* 
larly in machinery — -where the menL 

recovery is taking place only 

very gradually. - ; But there is C-™ 
optimism here, partly on the 

strength of export hopes. Indeed Switzerland said yesterday that it 
the whole- of the manufacturing suffered a budget deficit of| 
sector is -expecting rising sales SwJr.lJbn.- ($5S0m.) ‘in l&To — 
abroad, ' suggesting that the nearly three times higher than 
recent rise ip the Deutschemark expected.. ; \-TT»e Government 
has not made German industry -.blamed the shortfall** on ; the 
non-competitive: ' ^ • • /general recession with,;, ip come , 

The TFO 'report also contains of 

some asides- -about prices .. that lov ^ r con8U ™e r s P en< l i Dg- . 
suggest a threat to the price . r;. ' 

stabitity Urat is? so confidently ,,rOllSn , -trace 
predicted for West Germany.: 'Expansion -of Austro-Polish 

The number of price increases' ecdtoomic and political' jotepera- 
announced' -ni 'March by maud- tjop is to be discussed during the 
factoring industry vras up- on the tf^a-day:. «siL of Polish President 
previous two months. At the Henryk JaWonski. fiho arrived in 
retail level there is talk of price Vienna yesterday, rtpsfe- Paul 
rises across a broad spectrum Of Lendvai. Poland.- , has oecome 
consumer /dprable-' gb'ods in the Austria ’s.'ipajn trading Rvtoer lp 
coming tffftoths and expectation.'- Gofhecon. - - 

" t' 




City Investing reports on 1975- 



As anticipated a year ago, 
1975 was the year in which 
the nation’s economy began 
its recovery from the most 
severe recession in three 
decades. 

Gradual improvement in its 
economic environment enabled 
City Investing to report success- 
ively higher operating earnings 
quarter by quarter during the year. 
For the full year, however. City's 
operating income from continuing 
operations totaled S35.3 million. 
25tf. lower than the 547.1 million 
earned in 1974. 

Including net investment 
gains, discontinued operations, and 
the effects of an accounting 
change, net income rose 319c- to a 
total of S45. 5 million, compared 
with S34.7 million in 1974. 

Citvs performance 

We view City's performance during 
the recession as creditable. Our 
property and casualty insurance 
underwriting and housing opera- 
tions. in common with their re- 
spective industries, are recovering 
more slowly than other segments 
of the Company, but investment 
income of our insurance opera- 


tions continues to grow and the 
manufacturing group achieved its 
second best year in earnings. * '■ *. 

Strength and resilience 

income from The Home Insurance 
Group's investment portfolio is 
City’s largest single source of in- 
come and one that has increased 
each year. "■ 

The $65.1 million reported for 
1975 was 6% higher than that for 
1974. This foundation for City's in-, 
come and the diversity of our man- 
ufacturing businesses provide' the 
strength and resilience needed 
during economic downturns. 

Not all of City’s manufacturing 
enterprises escaped the effects of ‘ 
the recession, particularly certain 
of those located abroad. Others, 
however, including two of our 
largest, achieved record earnings. 

Having met the tests of two 
recessions without reducing div- 
idends. and with greater basic 
strengths to meet the future, we 
are confident that our manufactur- 
ing. housing and insurance opera- 
tions can be superior performers. 

Investment priorities 

We believe that the best measure 
of a company’s true economic 


value is. its -return on invested 
capital. While^ve are presently 
emphasizing' - the reduction/ of 
:-intem‘iediate-teirrn -debt over new 
inwstments.- we are concurrently, 
studying the return on capital of 
each segment Of our Company-tQ , 
determine-, future investment 
.^priorities. 

We expefct- this focus to prd* 
L duce positive results over the next 
several years. . : 

The results, accomplished in 
•1975. although disappointing in 
comparison, with our peak years, 
confirm the validity of the' plans 
updn which City was. developed.. ’ 

-The 'concept of our organiza- 
tion has not been revised, nor.^d. 
we plan to modify it radically in the 
foreseeable future. 

Thefuture 

Looking to the future, we expect 
the economic recovery to extend 
through 1976 and beyond. 

Our domestic and international 
manufacturing operations should 
benefit from the recovery, and we 
expect to participate in a -turn- 
around in housing and the insur- 
ance business. - ' ' j ;• 

Cordially, 


Rnancial Highlights (In Thousands) 

1975 

1974 

Total Revenues 

$2,104,882 

$2,132,570’- 

Operating Income From Continuing 
Operations 

35,281 

47,060 

Per Common Share— Assuming Full 

Dilution 

1.05 

1.37 

Net Income 

45,497 

■34,682 

Per Common Share -Assuming Full 

Dilution 

.. 1-35 

■ 1.02 

Average Shares— AssumingTuir Dilution 

34,997 . 

35.485. 

Total Assets- 

S3, 938,01 5. 

S3.779.276 



Ceo.T. Scharffenberger 
£hainnan and Chief Executive Officer 


F*r j c«*)py of City Inviting* 19?o Annual Re- 
port. con wet Jerome Hanan. V.E City Inw>i- 
ing S. A:. Siockeratrdsse.3S, 8002 Zufrifh, 
Switzerland. ' ' . x //' 
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Agreement 
on EEC 
scheme to 
compensate 

By David Curry 

BRUSSELS, April 27. 

COMMON MARKET countries 
have at last agreed on the 
details of the complex 
mechanism. to compensate 
countries which find them- 
selves paying too much Into 
the EEC kitty in terms of their 
growth rates and economic 
status. The British Govern- 
ment demanded such a 
mechanism when if embarked 
on renegotiations two years 
ago and a formula was worked 
ont by Beads of Government 
at the Summit Meeting which 
finally tied up renegotiations 
in Dublin in March test year. 

However, ' it was only last 
. week that senior officials of 
member States, reached agree- 
ment on. the regulation which 
formally embodies the cem- 
peu§afftun .- system. This was 
after a penod'wben there were- 
serious worries that France 
was determined to make life 
difficult in translating the 
Dnblln Declaration into a pre- 
cise instnunenL 

Interpretation : 

France originally insisted 
that the Dublin' formula be fol- 
lowed iu the strictest possible 
detail, right down, for example, 

' to whether GNP or .GDP shodld 
be used in the calculations, 
wbile Britain and the' Commis- 
sion wanted a slightly more 
flexible interpretation. The 
French finally dropped their 
objections after securing a few 
technical concessions 'that 
should "not have any' great, 
effeet Ob the overall arrange- 
ment . 

the final ' version . will be 
passed an the "nod by Finance 
Ministers- In May. Although it 
was designed at British in- 
sistence to compensate for U.K. 
orer-payroents into .EEC funds 
the only possible candidate la 
benefit from it in the next 
couple of years would be Italy. 
Officials think' there, is a chance 
that Italy may- qualify for 
rebates this year. 

In order to qualify for com- 
pensation, countries' have to 
show that their per capita GNP 
is less than. 85 per cent, of the 
Community .average: that tbc 
rate of growth of GNP per 
capita ls less than 120 per gent, 
of the EEC growth rate: and- 
that their total payments to 
the Budget including customs 
duties .and farm, levies made 
over to Brussels is more than 
10 per cent higher than the 
contribution would have been, 
bad it been a. ample calcula- 
tion based on GNP. 

Criteria 

Even If all these criteria are 
met countries must, in addition, 
he net payers into the EEC 
Budget. This condition, for 
example, ' excludes Ireland 
which would meet the first 
three conditions but which is a 
not recipient from EEC funds. 
There Is, In addition, a limit 
on the amount of compensation 
which can be paid. 

The .amount , to be repaid is 
'related • tq -' the difference 
between acioal payments by a 
country to EEC funds and the 
payments which would have 
been, made according to GNP 
criteria - only. . : Commission 
calculations made at the time 
of renegotiations indicated that 
if the UJL were disadvantaged 
tq the tone of 230m. units of 
account fat current exchange 
rates rather than fixed 
budgetary rates) she weald- get 
back some 160m. units, ' 

It seems unlikely that tbc 
UJKL will id faet stand to 
receive any compensation 
before 1978 when it is. hoped 
to introduce a market valued 
unit of account for budgetary* 
purposes instead of the present 
p re -Smithsonian calculation 
which benefits countries' with 
Revalued currencies.' 

In practice Italy and the U.R. 
are the only candidates for 
compensation. " • 


Opposition to Moro 




BY DOMINICK j. COYLE 

THE COMMUNISTS • (PCI).'--smd •' a combined Communist, 
Socialists and the smaller Social Socialist, MSI and Social Demo- 
Democrats have now confirmed crat opposition - to the Govern* 
formally their opposition to the ment would be more than suffi- 
rainority Christian Democrat cient to bring down the Moro 
Government of Prime Minister, administration. 

Aldo Moro. thus seemingly The' smaller parties ' have, 
eliminating any last remaining j^-ever i e f t themselves with 
possibility that the Italian' Jait . enough room to manoeuvre, 
administration can secure its aW . M regains possible, although 
crucial confidence vote in ParHa- highly im i ik ely. that the Goverti- 
ment later this week. tteirt at ] eas t nominally be 

iliS ™ertoT y 15 “ thro "* h *° 

Contrary to earlier expects-.;— ^ — 

tions. Premier Moro does not now iThe Bank of England, the. 
intend to make his confidence-; -.West German Bundesbank and 
seeking keynote speech until late; the Belgian central hank Tested 


{to-morrow evening. While the 
Communists and the Socialists 
have decided to ; d«wp grade the 
whole Pwlramfentary- affair by; Agencies, 
putting in deputies rather than', 
party leaders to' answer the. 

Prime Minister. 


day requested their national 
banks not to convert Italian 
notes' of Ure50,600 or more. 


bination of abstentious and 
st minute support. But the 


The m^Fascfci MSf Is aJsB . «sr. minute ^pporL oul m 
calling W^ eoriy - elections, and-^ 151011 , ° l tl* ;MSI -GpnSd still 
thia - creales- .tbe. -potentially! bc „ eru ®i"*' 'v A H . .t, 

*1.1 Vaf thin thonrAtinil. T)Al»lh\hiV 


embarresring; . situation for the- Yet this theoretical possibility 
Left-wing parties Of being joined Of k tbe . Govermnent getting 
effectively in the lobbies' by the through the confidence motion 
extreme Right. Tbls is,4ioWever, ». bawd on a combination of 
likely to generate much less virtually, all potentially ■ favour- 
political heat man /When, for able circumstances.- and arty such 
example, 'as m a resent vote on result >ould carry uo .real 
abortion, the ruling Christian political .jcpnvictioH in present 
Democrats found 'allies in the circumstances.’ Tt remains. pos- 
' MST. Political judgments io Italy sible, of . course. , that Premier 
'are' still tniada v . on' selective Moro. .following his. speech 
[criteria. . w to-mocrow, could even offer bis 

I The sinajl Republican party. Government’s resignation^ Wlth- 
wbich coorfma/ds only 15 votes out a vote.-/ ■•**'• 

in the. 630-m/nber Chamber, is Overall,, the expectation, here 
likely to nbspin in the key con- to-nigiit is ' that the Prime Mini- 
fidence vot^-probably on Friday filer’s - speech will, in effect, be 

Details of EEC loan ; 


ROME, Apri 

his last-before the present . 
meat, and that new el 
will take place in June, 
basis of results in last 
regional elections, and . 
note of opinion poll sac 
since, then, -the Italian 
munistS, who now comma 
support of one in three 
electorate, are expected ge 
to make further gains, p. 
even emerging from fres 
tion&i.as' the country's 
angle -party. ’ . 

’ However, the most . 
opinion poll results av 
here .over the past, few* da; 
based ' on differing el 
samples, suggest a eonsir 
degree of confusion in the j 
mind- and in one case aho'-i I 
three .out of every 10 j l 
-electorate art still undeci H 
Hie polls, commission! 
peetively for the Christiar | 

« 3tt ■ press agenqy^and thfi “ 
heS L’Espresso- and j Par. 
.'show oh ah average conip 
the ' Communists ahead 
almost 25 per cent aga: 
per cent forthe governin; 
add marginally under ; 
cent for the Socialists. He 
the PCI comes out well af 
.two of the three samples. 

The lira, meanwhile, rec 
to-day some ground lost r 
the, dollar, the Milan fix 
8SB.85 ' being more than 
points, better than yesti 
close. The improvemen' 
attributed to the decision t 
Finance Ministers to offe 
a further loan facility. 


BYDAY1D CURRY., 

I .- 

! THE DECISION of EEC Finance 
i Ministers to make pew financial 
iaid available fotTtaiytf required 
will put some L7m. units of 
account of short-term assistance 
at Italy’s disposal. 

Italy already has' borrowed 
[some l.lBbn. from EEC Govern- 
ments in the form.of medium- 
term borrowing;* 400m. short- 
term, from .the U.K.; as well as 
SIDji. raised in the market place 
' under Joint Community 
Guarantee. 

As well as the new short-term 
assistance, there is theoretically 
around 550m. 'units of account of 
medium-term assistance available 
from member Governments 
under -the ceiling for this form 
of finance. This is. assuming that 
the British would not ’be pre- 
pared to contribute their quota 
of 600m. units of account, while 
it must also be doubtful whether 
the Irish, themselves, borrowers 
of money, under guarantee, would 
j chip. in. ; 

1- In addition, the EEC still has 
! the scope to raise a further 
[ 3700m. on tbe market under Com- 
Jmonity Guarantee under the 
‘ original scheme which set a S3bn. 


BRUSSELS. April ?7. 

cejling orr . money raised in this 
wav. . Italy Bis already TeceiVfed 
$lbn. in' medium-term .financing 
from this mechanism. Whether 
it would' fid practical to have to 
resort to tfiis scheme again would 
depend, oh market conditions and 
on the. ' willingness of. the Com* 
moir 'Market countries to use the 
technique again. : . 

Originally Italy received some 
136b n. in : short-term ' borrowing. 
This .was converted ibto three- 
year leading last year ' with the 
exception .of Britain's ,400m; con- 
tribution .Sitiftcb remained on. a 
short-term - basis because the 
Treasury wished to have it avail- 
able at shortlnotice. : - 

The celling for short-term bor- 
rowing ix- now 2.7bn. units of 
account, but since Italy’s own 
quota must be discounted and tbe 
U-K. will not participate the 
effective ceiling .is around l.Tbn. 
The c'atch 1s°tha* there is not 
enough rBonr. under the medium- , 
term ceilihg to allow a big' new i 
shortiterdJ. ^ loan to . bej 

consolidated/ ! 

' In' addition, the British are 
expected- to rollover, their loan 
of 4W)m. units bT account in June. 


Iran plans to 

withdraw 

$200m. 

PARTS. AprL 
IRAN, hit by slumping oil 
plans to withdraw 8200m. i 
special loan account it 1 
the French central 
Informed sources said 
to-day. 

The Iranian Government • 
the "money, part of a stai 
Slbn. deposit it has been nr .' 
under a 1974 bilateral eeo 
agreement, to finance its de 
ment programme, the & 
added. Several hundred n 
dollars had already been, 
sited. 

The withdrawal is a new 
to the Bank of France's cuz 
reserves, already sorely des ^ 
by heavy intervention sal J’i; :j T 
support the falling franc, e' 

year. - _. 

The deposits were -intend ' 
advance payment for- F 
goods to be imported into 
under the 1974 agreemeQ’ 
French exports to Iran 
failed to live up . to "experts . 
since then. ' • 

Reuter 


Arias faces crucial test to-day 


■ BY ROGER MATTHEWS 

SENOR CARLO ARIAS, Spain’s 
Prime Minister, will go on tele- 
vision to-morrow evening 'to 
make a', speech that, while cot 
vital to the political future of 
the ha^on.'- 'is. almost certain to 
be crucial to his own career.. 

Authoritative Government 
sources said this afternoon that 
Sr. Arias had not revealed the 
contents of his speech to any of 
his Cabinet colleagues. He had 
asked their advice but had not 
gone further than this “in order 
to avoid divisive discussions." 

Only King Juan Carlos is 
believed to know the Prime 
Minister’s intentions and he is 
reliably learned to be anxious 
to replace Sr.' Arias. Sources- 
close to the king say that he 
would like -a referendum to be 
held before, the end of June, but 
had been told by ihe Prime 
Minister that this was not pos- 
sible for “technical reasons." 

The referendum, if and when 
it is held. ..will- be. basically 
designed to seek’ popular appro- 


val for the monarchy and - for 
reforms airied at. creating a two- 
chamber ParMampnt with the 
Lower House" elected by univer- 
sal suffrage. • - ,. v . . _• 

Sr. Arias would prefer to move, 
rather more slowly than the two 
or three - reformist Ministers - in 
the Government . are • urging . and 
has been- relying heavily for 
advice -from former Cabinet col- 
leagues rather -than members .of 
his present team.. A powerful 
ariti-Arias Iqhby:.- has., i»?n 
developing- within the ■ regime 
during the past two months. This 
lobby . includes the -reformist 
Ministers in the Government Who 
argue that -Sr. Arias , remains 
more faithful tp the. memory, of 
General Franco than he does to 
the more ..modem image . which 
the kifig !S : trying to- promote. 

■ Tf the Prime Minister chooses 
to make 'an indecisive speech 
lo-morroW night' that- onee agaih 
fails to spell- oul ; a precis, pro- 
gramme of political reforin, it is 
certain 'that pressures against 
him will ■ mount- What is r leis 


MADRID,' April S 

clear, however, is how the 
will replace him should Sr. . 
decide to fight. King -- . 
Carlos, - ■ buoyed op - h? 
popular success of his. vis. 
Andalucia and by the" encou 
ment of his father, Don Jds 
understood to be ready to ^ 
vene more actively ia ‘the ■ 
tical arena while' still tryh>i 
retain his objective of 'apj'ijj 
tag as a constitutional mo» 1 
..Madrid's best-seUtair m 
news magazine Cambio lfc • - 
forced by the regtine iiHla 
remove - its planned - edit' 
because it called for the tbS- 
tion ’of Sr. Arias and indie -■ 
-that this also was the 1 wish o) 
King.' •- 

- Meanwhile reactions • tev 
week-end^ elections in Pori ^ . 
has been tntxcd with right' v - 
Commentators in the Press * < 
-ipg that the rraults are a w 
(or indecision, division -and' : 
Tttsion: and left wing , 
icHaimlng lhat fhey demonstr ’ 
"ihe.- maturity, good sense"- 
democratic sentiments of . 
Iberian Peninsular. ... 


t > 
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mbs win acceptance 


S & N to launch 
own lager brand 

BY KENNETH GOOD INC; INDUSTRIAL CORRESPONDENT 


Shipyard orders rise sharply 
but workless problem remains 


E) management in 
generating indus- 
oys 65,000 people, 
agreement on 
on the Plowden 
industry’s future; 
that the industry 
ied . as a single 
■y are virtually 
: there should be 
of devolution of 
iividual operating 
station and depot 

hey are ' anxious 
ermnent should 
irms speedily and 
interference as 
staff. 


awkins, chairman 
has finished con- 
jard’s employees, 
•ht there was con- 
. Government had 
need its plans for 
oJBowing publica- 
,-den Report three 


"I am difiturbed that there is 
not more action,* he said. " After 
all the industry bah done its part 
in co-operating with -the Plowden 
Committee.” 

Demand for .electricity has 
fallen during the past year for 
the first tune ixunany years and 
is now running at between 1 per 
cent and 2 per cent tower than 
12 months ago. - : • 

None the. less, 3fr..Bawkiss said 
he was hopeful that the CEGB 
would- he able to. show a net 
overall surplus at. some £15m. 
for the year ended. March 3L 
That figure, he added, was after 
the industry bad made its con- 
tribution to the Exchequer in the 
form -of £290m. interest charges. 
- . The fact that. the industry has 
remained profitable in spite of 
the downturn in power demand 
owes sometbine to a redaction 
in its. total manpower .-brought 
about in agreement with the 
unions. With this record behind 
it and the prospect of a more 
streamlined management and 
administration just ahead if the 
main Plowden recommendations 


m to v 


figer RUC likely 
ite Rees denial 


EAST CORRESPONDENT 


i-nt 


SENT appears to 
... „ } ■ -iously about the 
> of the Rpyal 
ilary in sensitive 
■ ^.lugh Mr. Merlyn 
tern Ireland Sec- 
iin denied claims 
roop withdrawals 
;ional IRA stxong- 
Belfast Evidence 
d yesterday when 
thority confirmed 
JC would take 
new types of 
ides better able 
terrorist attacks 
present lightly- 
L-R overs. 

d that both types 
trial. Three per- 
made by Short 
Northern Ireland 
in, and an initial 
i placed for four 
vehicles. ..This is 
conversion with a 
it. 

lid: “ We are con- 


tinually looking at ways in which 
policemen can be better pro- 
tected from bomb and gun 
attacks.’* 

The three personnel-carriers, 
which hold eight men, are to be 
used in dangerous Border areas 
and will replace vehicles at pre- 
sent on hire from the Army. 

The Police Authority has con- 
firmed the issue of “a small 
number*’ of Army-type self- 
loading {ifles to policemen serv- 
ing in vulnerable stations. 

A Government working party 
examining the role of the 
security forces is soon to report 
to Mr. Rees, and & expected to 
recommend ways of strengthen- 
ing the RUC. 

Mr. Rees, who was. meeting 
security forces, representatives 
in London, said that bo thought 
West Belfast and South Armagh 
were not areas in which the 
primacy of the police could be 
achieved. 


are implemented, the industry is 1 
anxious that the Government 
should not drag its feet over put-! 
ting the Plowden recommenda- 
tions before Parliament 

Mr. Anthony Wedgwood Benn. 
tire Energy Secretary, has 
promised to bring a Bill before 
Parliament this year for restruc- 
turing the industry. The CEGB 
staff is arguing that the Govern- 
ment must produce a draft BUI 
very quickly if union and man- 
agement conferences are to have 
a fair chance of debating and 
considering the proposals — in 
accordance with Mr. Benn’s ideas 
on open consult atioo^bef ore the 

Grass-roots discussion of the 
Plowden Report has gone on in 
the industry at local level 
through the Local Advisory Com- 
mittees on which unions, staff 
and management are repre- 
sented. 

The feedback from those talks 
has been that unification of the 
industry into a single structure 
out of the present pattern of 
the Electricity Council, the 
CEGB, and the 22 Area Boards, 
is generally acceptable to the 
staff. 

Very few, if any, jobs would 
be lost by such a structural 
change. But a number of people 
would have to accept changes in 
their responsibilities - and per- 
haps physical moves. 

The mood is that such an un- 
settling period should be kept 
to the minimum time possible 
and should be carrle dthrough 
with as little delay as possible. 


SCOTTISH AND Newcastle 
Breweries, fifth largest ILK. 
brewing group, is to launch its 
own lager brand in what is poten- 
tially one of the most significant 
developments to come out of -the 
brewing industry for some time. 

Up to now. S and N has used 
Harp lager as- its brand and is 
one of three major brewers con- 
trolling the Harp ■ lager consor- 
tium— the other two being 
Guinness and Courage (part of 
the Imperial Group). 

S and N*s involvement with 
Harp has recently been the sub- 
ject of some City comment In 
England and Wales, the lager 
market has been growing at an 
annual 20 per cent., compared 
with the 3 per cent, rate shown 
by total beer sales. By the mid- 
1980s, lager is expected to 
account for at least one-third of 
all beer sold. 

Yet S and N is prevented from 
any major push into this lucra- 
tive sector because of the strong 
grip its partners have on sales 
of Harp south of . the Scottish 
border. 

However, now it is to test 
market its own lager, called 
Cavalier in the Grampian tele- 
vision area. 

.The test market will be 
through the T free ” (or non- 
brewer owned) outlets as well 
as the S & N managed pubs. 

In Scotland itself, four out of 
every ten . pints of beer con- 
sumed are of the lager type and 
the market leader is Tennents, 
from Bass Cbarrington SAN 
said last night that its new brand 


is “ as strong as Tennents and 
will sell at the same price.” 

A spokesman insisted there 
was no question of a rift between 
S & N and the Harp consortium 
which had been kept fully is 
the picture from the start about 
Cavalier. "We belfeve there is 
room for both brands,” be added. 
At present, there are no plans 
to sell Cavalier in England. 

And the introduction seems 
not -to have affected S & N’s 
plan to introduce to Scotland 
later this year the Kronen bourg 
brand which the Harp company 
is brewing under licence in the 
U.K. 


Sales up 


BY OUR INDUSTRIAL STAFF 

SHIPYARDS saw a big in- 
crease in orders in the first 
three months of this year. But 
the ordering pattern will do 
nothing to lift the gloom which 
surrounds the industry. 

. The gross tomuige of new 
orders In the January-to-March 
period, at 51,609, was more 
than double the level for the 
corresponding months of last 
year, according to figures re- 
leased today by the Ship- 
builders’ and Repairers' 

National Association. 

Host of the new work was 
placed with Austin and Pickers- 
giH, the Wearside yard, which 
yesterday announced a further 
three orders for its successful 
Standardised SD-14 cargo 
vessels. 


• Carlsberg, the lager brand 
owned- by United Breweries of 
Denmark, has increased sales by 
nearly 30 per cent, in the six 
months to the end of March, 
said Mr. Michael Macdonald, 
managing director of Carlsberg; 
Distributors, yesterday. 

As. a result it has increased 
its market share, he maintained 
at a recMition to mark the open- 
ing of CD’s new £lm. warehouse 
and office complex at' Willesden. 

Carlsberg. brewed at 
Northampton, has around 13 per 
cent, of the UJv. lager market 
compared with the 28 per cent 
controlled by Bass Charriugton's 
two brands. Tennents and Carl- 
ing Black Label. Harp’s 24 per 
cent. Skol's 16.5 per cent and 
Heisekeo’s 15 per cent SkoJ 
comes from Allied Breweries 
and Heine'--*™ s — wed under 
licence by Whitbread. 


The company, with five 
SD-14 orders In the first three 
months, accounted For 45,500 
tons of the io/al shipyard in- 
take. 

The association acknow- 
ledges that most of the first- 
quarter orders were placed 
with only two or three yards, 
and points out that the total is 
well below the volume of work 
required to maintain .full em- 
ployment in the industry. 

The total order book for 
British yards, excluding naval 
work, at the end of March was 
dramatically lower than 12 
months earlier. Orders stood 
at 235 ships of 34155m. gross 
tons, with an estimated current 
value of £1.04 8m., compared 
with 358 ships of 5.963m- gross 


Aerospace corporation 
‘must be adaptable’ 


BY LORNE BARLING. INDUSTRIAL STAFF 


THE NEW British Aerospace 
Corporation, which will be vested 
in the autumn, must be a 
cohesive yet adaptable organisa- 
tion if it is to succeed in a very 
competitive world market, Mr. 
Allan Greenwood, its future 
deputy chairman, said yesterday. 

Mr. Greenwood, now chairman 
of the British Aircraft Corpora- 
tion,- said that public ownership 
of the four companies concerned 
presented a great challenge to 


the industry and required 
harmony with the Government. 

He told BAC apprentices at 
Filton: “I hope that we may 
increasingly discover ways in 
which all of us may feel our- 
selves more fully involved in tbe 
business of our ‘company and 
bringing it to greater prosperity.” 

The industry bad always been 
faced with the need for change, 
in technology, in marketing, 
and meeting changing political 
climates. 


tons, valued at £l,383in. 

The glouny figures from (he 
association underline the prob- 
lems confronting the Govern- 
ment, which plans to take the 
industry into public ownership 
by the aqtinnn- 

Govemmenls throughout the 
world are trying to alleviate 
the problem of surplus ship- 
building capacity’ precipitated 
by tbe tanker surplus and 
economic recession. Without 
an influx of new orders, some 
British yards must start run- 
ning down labour before the 
end of the year. 

Talks between (he Govern- 
ment and shipowners to en- 
courage them to place more 
orders with British yards con- 
tinue. . 


j Loan for U.K. 
i gas pipeline 

: A loan equivalent to £17.3m. 

• has been granted to tbe British 
l Gas Corporation by the Euro- 
jpearr Investment Bank to help 

B nance a pipeline across 
i southern England lo carry North 
| Sea gas towards the South West. 
1 The loan, for eight years at 
’an interest rale of 9 per cent., 
I brings to £S5.1m. the total 
! finance provided by the EIB for 
(major gas transmission projects 

• in the U.K. 4 

j The pipeline will run over 200 

miles front Wisbech, Cambridge- 
•shire, lo Dorset. 


al wrangle over 
lehouse trail 


JMENTS over the 
allegations against 
wehouse occupied 
ey for more two 
his trial in its No. 
ed yesterday, 
or Walsall North 
dznlster denied 21 
jrgery, theft, con- 
Jeception after in- 
174 .when he dis- 
Mtami Beach, 
a strong defence 
out five charges, 
inst him at the 
out, which allege 
to' deceive leading 
mpanies over life 
-.125.000 taken out 
f his wife. Mrs. 
lehouse, .before he 

i Eveleigh ruled 
oti’s application to 
i to tbe list as 
rial to his trial he 

was sworn in last 
hat Mr. Michael 
■cutlfig counsel, can 
two-day opening 
against Mr. Stone- 
50, and his former 
5. Sheila Buckley, 
denied six charges 
deception. 

: is expected to last 

court rose there 


rporation role 

DONE. INDUSTRIAL STAFF 
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TON. chairman or 
itlonal Oil Corpora- 
night that the Cor- 
d have to play a big 
ling which of the 
i Sea oilfields were 
r developing. He 
dlscuslons on this 
d begin with the 
s in the next few 

leal of faith, devo- 
aoney” would he 
wed with the pro- 
party Firth oil 
oil companies could 
that the present 
re operating below 
•me cases at 60 or 70 
their potential, 
on, was speaking at 


the opening of an exhibition 
entitled Highland Focus at the 
Design Council. Haymarket, Lon- 
don. It sets out to show the 
manner of industrial growth and 
technology ' in the Highland 
region. . ... 

Many companies associated it 
with the Highlands, including BP, 
Shell. Esso. British Aluminium, 
Wimpey and Highland Fabrica- 
tors have contributed material 
and finance to the exhibition.^. 

Mr. Murdo Nicholson; cbau>. 
man of the Highland regional 
council, stressed, the advantages 
to be gained by industrialists 
moving up to the Highlands: oil: 
deep water, suitable sites, a 
stable and intelligent workforce 
and maximum co-operation from 
the letcai authority- 


st over power plant delays 


riGN from Clarke 
Miler-making plant 
met Mr. Eric Variey, 
- Industry. last night 
bout delays in the 
on ordering pro- 

apman blamed the 
*n it announced 
. the workers at tbe 
division at Gates- 
have to be reduced 
-tly by redundancy, 
employs about 1,600 
be redundancies are 
t by June. 

management and 
entatives joined the 
to the House of 
d were led by Mr. 
land, MP for Gates- 
A spokesman said: 


“Management and unions are 
united- in deploring the delays in 
the ordering programme.” ■ 
-Babcock and Wilcox is also 
affected by the delays and have 
protested that the lade of CEGB 
orders is threatening the team 
built up at Its Renfrew boiler 
plant 

Last week, Mr. Leslie Hnckfleld, 
making his first speech after 
taking over as the new Parlia- 
mentary. Undersecretary at tbe 
Department of Industry, referred 
to the problem and said the 
Government was fully aware of 
the serious implications for the 
companies concerned. 

“We are doing everything 
possible to enable a decision to 
be reached within the next few 
mouths.” be said. - 


UPSTAIRS 
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was a scene when Mr. Stone- 
house sought an adjournment 
for two weeks on the .ground 
that he had “realised last week 
that it was being made into a 
political trial,” and intended to 
conduct his own defence. 

The judge told him to make 
the application after the charges 
had been put to him and when 
Mr. Stonebouse persisted in 
speaking, told him sharply ' 
“You will either sit down, or ■ 
you will be taken bqlow and will 
stay there until you decide to 
obey the directions of the court.” 

He sat down. Later, he said 
that he needed time to study a 
tape recording of his statements 
In Australia to the Victoria 
State Police, which had only just 
reached him. 

The judge ruled that as this 
was not part of the prosecution 
case there was no ground for an 
adjournment. 

People in the public gallery 
were put through a security 
check after a man with a foreign 
accent telephoned the Old- Bailey 
to sav that Mr. Stonebouse m’ght 
be shot when he entered the. 
dock. Nothing suspicious was 
found, and City police treated 
the call as - a hoax. 

Both Mr. Stonehouse and Mrs. 
Buckley were granted bail. 

Mr. Stonehoase has left the 
Labour Party and joined the 
English National Party. 
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Don’t get us wrong. ^ 

This isn’t a plane for the privileged few. 

. Its the Boeing 747SR A new generation of 
Jumbo. 

And beginning May 1st, Iran Air will be tbe 
only airiine flying it London, Newark. 




Our stewardesses come from all around 
Europe, as well as Iran. 

So the chances are wherever you come from 
there’ll be a welcome from home. 

• Our food is fresh on every flight 
Although some dishes are Persian and made 


This ‘Special Performance Jumbo, although from recipes thousands of years old 

, • . , i . - i. t . . . t ^ 1 ... -i 


just as spacious inside, is shorter, lighter and more 
powerful. 

So it flies faster; And higher: 

A mile higher than ordinary Jumbos. 

above the normal air routes. 

Way above therough weather: 

That means your flight is more comfortable. 


Our entire plane is decorated in luxurious 
Persian style. And in bur ‘Persian Room fa first 
rlafts well give you a cuppa you won’t forget, hot 
from a traditional samovar. 

And whenybu arrive at Kennedy our special 
terminal facilities will speed you on your way. 

So the next time you’re flying to New^ork, 


But apart^dm being able to offeryou the stop and ask yourself fafawhy take a 747, when 
best Jumbo fa the air; we thinkyouD find our service I could take a747SP? 


a cut above the others too. 


;7: Fi 




THENEWT47SPTONEWYORK. 

TOIHX ARRIVE FEEUNG UKETOtTVE HARDLY LEFT THE GROUND. 
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HOME NEWS 


U.K. to make own tritium Scots Tories to vote | Oil search j Shell forecasts big|£? 


clir 


for nuclear weapons 


BY DAYID ftSHLOCK. SCIENCE EDITOR 


again on devolution j in Celtic 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT . ! Sea soon, 


BRITAIN .is 'to make its own 
tritium, a radioactive materia) 
essential in the manufacture of 
H-bombs, for the first time in a 
now chemical plant to be built 
in Scotland. 

British Nuclear Fuels said in 
a- guarded statement yesterday 
that the Ministry of Defence had 
placed a contract for supplies 
of the material in the 1980s 
which would involve the con- 
struction - of a new facility at Its 
Cbapelcross Works. Dumfries. 

The ' Chapeieross plant was 
orieinaliy built for the Ministry 
a?- a nuclear -plant for produc- 
ing plutonium, but ; t is now- 
operated as a 220 MW nuclear 
power station. 

; Until now Britain's nuclear 
weapons programme has im- 
ported its weapons-prarie 
tritium — a radioactive isotope of 
hydrogen pas— frnm the UJS. 

British Nuclear Fuels would 
Sire no details of the capital 
investment involved or the capa- 
city of the new plant. It sa'd 
only that prnvidefi planning per- 
mission was forthcoming, it 
hoped to start construction this 
summer, and bring the tritium 
facility on-stream by 1980. 

The Defen re Ministry does nor 
normally disclose information 
about its production arrange- 
ments for nuclear weapons, but 
has been persuaded to do so in 
•his rase because of recent public 
interest in its contractors 


development plans — mainly 

those involving nuclear, fuel 
reprocessing. 

It said that a domestic source 
of tritium would be more 


convenient for its weapons 
programme, would save dollars, 
and would provide employment, 
at Chapeieross for about 50 
people. 

Substantial amounts of tritium 
will be required in the 1980s for 
new nuclear weapons and— 
because the material decays 
radioactive]} - . with a half-life of 
12J years— as a . replacement 
material for Britain's existing 
nuclear armoury. 


feasibility of producing a British 
H-bomb, tritium supplies were 
seen as a limiting factor to 
weapons . production, because 
they needed the services of a 
large nuclear reactor. At the 
time Britain's big reactors were 
wholly occupied making plu- 
tonium for A-bombs. 


BY RHYS DAYID. CHEMICALS CORRESPONDENT 


THE SCOTTISH Conservative deenshire and a supporter of __ . Ill I 111 1 y 1 1 t y 1 

Party will try next month for maximum powers for the I oOlT’C 1 K Ann 1 ; MT */ 

the sixth lime in eight years to assembly, yesterday aeknow- ( a4yiJ Dviill . " „. Jvr _ A1 _ 
find a lasting solution to the 1 edged that there had been some j V • . .. r . BY RHYS DAYID. CHEMICALS 

question of creating an elected “ backsliding " on the issue. [Twn 0]r comDflnie# drin T 

assembly to deal .with Scottish This had been caused by the at least two exploratorv wen* •SH ELL «P«rts its polymers 
titer*. “terrible fright" Conservative " Alness outside North America 

The party's annual conference supporters had been given by I ‘J 15 British eeejoro^ ^bout lm. tonnes a year and 

in Perth will yote on a straight- rate increases - which followed jibe Celtic 5ea. according to. Mr# valued .at SSOOnt— to double 


Fusion system 


The Chapeieross plant, thought 

lihetv to cost several million 
pounds, will take enriched 
lithium metal that has been 
irradiated in the nuclear 
station's reactors, and will 
separate the tritium formed by 
neutron absorption in the form 
of lithium trltide. 

In a thermonuclear weapon 
(H-bomb 1 explosion, atoms of 
tritium and deuterium— another 
hydrogen isotope obtained from 
heavy water — are fused together 
by the intense heat and pressure 
generated in an A-bomh explo- 
sion. This fq^ion reaction yield* 
many times the energy of a 
fission or A-bomb explosion. 

In early discussions on the 


Report urges change 


More recently large reactors— 
notably in the US. and Trance- 
have been devoted- to tritium 
production, and Britain has been 
importing both weapons-grade 
material and the tritiunf used to 
make radioactive " labelled com- 
pounds" for research. 

The Radiochemical Centre at 
Amersham spends between 
£100.000 and £200.000 a year on 
supplies of tritium, mostly from 
France. But the quantities 
required by the U.K. weapons 
programme are believed to be 
many times greater. 

The new facility - will resemble 
a spent fuel reprocessing plant 
inasmuch as it ' will need to 
separate tritium from a highly 
radioactive “ target " material, 
probably a lithium-aluminium 
alloy. 

Much of the cost of the new 
facility will be incurred in en- 
suring that the new plant pro- 
cessing a radioactive gas is leak- 
proof. 

Tritium, however. a« a very- 
weak beta-emitter, is only 
slightly radioactive, and is one 
of the least toxic of the radio- 
isotopes. Traces are formed 
naturally in the atmosphere 
under bombardment from 
cosmic rays. 
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tonnes-a-year plant in F? 
similar wait is already 1- 
tioii in Germany. 

- Dr. Fortuin pointed 
possibility "of: problems a? 
the short term as a result 

capacity in . polyprop; 

, major interest, of. Shell 
with a total capacity of 
tonnes is one .of. the 
leading suppliers 

- He said that the mai 
expected- to grow at 10 t 
cent, a year providing , 
while' business ' for’ eo 
which could rimlrib 

dfvelopnifnt of the. ma 

The now research «■ 
Amsterdam has been hi 

cost of £7m ana has tal • 
rerenrch funrtiims pi 
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U.K. centres 1 — Garringt ' 
Egham. • ” - 


that the party at Westminster party. . ^ ; hi hwl Donation*; several reatre in Amsterdam, forecasr 
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Pre-war car 


to race agai 


Party chairman Mr. Russell veyed regarded devolution as one J beyond- the edge of the. Coo- adhesives — Shell is due to bring 
Fairgrleve. MP for West Aber- of the top priorities for action." = tinental shelf. on stream this year a 30,000 


Three famous pre-wa 
cars will he coming out • 
ment lo meet for ihe £■ 
in a rate at. Silvenuene o 
The cars, all ERAs, are 
— ivhlch used to be di 
, Prmea Btrabongse of 
Remus and Harm man. ’• 
all from the Bira/Chul 
Mouse stable. 


in identity laws 


ONLY IN '‘exceptional circum- 
stances " should an accused 
person be convicted on Identifi- 
cation evidence unmpporfed by 
other “ substantial evidence.” 
says ibe Devlin Committee in its 
report out yesterday. 

: The committee says that in 
cases ' which depend on eye- 
witness evidence of identifica- 
tion. “there is a special risk of 
wrong conviction." 

• It recommends changes in the 
law and practice to ensure that 
If prosecutions are brought on 
eve-witness evidence alone, they 
will. fail. 

The report was called for by 
the Home Secretary after the 
wrongful convictions of Mr. 
Laczln Virag and Mr. Luke 
Dougherty rame to light in 1974 
and is issued 18 days after the 
apfuittal nf Mr. Peter Hain. 

Mr. Hain. president of the 
Young Liberals, was cleared by 
an Old Bailey jure nf a bank 
robbery charge brought on the 
basis of eyewitness accounts. 

The report urges that an 
indentifleation parade - should 
have preference over other 
methods of Identification. Codes 
laid down by law should regulate 
the conduct of parades and the 
showing of photographs. 

Any serious breach of such 
rules would result in the exclu- 
sion of any evidence ■ that has 
emerged from a parade or the 
showing of photographs of sus- 
ppets to possible witnesses. The 
committee, however, concluded 
that there is no clear defect in 
»he machinery associated with 
identification cases. - 

Another recommendation is 
that there should be experiments 
in photographing an Identifica- 
tion parade and. unless they 
prove unsuccessful, the practice 
should be adopted. 

The committee says that the 
best way to relieve the pressure 
nn witnesses engaged in an identi- 
fication parade is for the officer tn 
charge to tell the witness that 
the person he saw may not be 
in the parade. 

Mr. Roy Jenkins, the Horae 
Secretary, said in a Commons 
written reply that he intended 
in have urgent consultations on 
the report. “1 am studying the 
report and intend urgently tr, 
consult those with an interest ir. 
identification evidence and pro- 


cedures before making proposals 
for change, he said. 

• Laazlo Vi rag served five 1 
years of a 10-year sentence Im- 
posed in 1969 for crimes he did , 
not commit including woundinc 1 
•j police officer and using a fire - 
arm to resist arrest He was given j 
a free pardon after an inquiry. I 

# Luke Dougherty was re 
[eased from Jail in 1974 aftei j 
spending nine months inside for | 
a shop-lifting offence he did not , 
commit. He was convicted after j 
two eye-witnesses identified hfm 
from a police photograph, but 
was later proved to have been on 
a coach trip at the time of the 
offence. 

Evidence oS Identification in 
Criminal Cases. Cmnd. 338 
S.O. £2.45. 
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New bus will 


collect 


the groceries 

A NEW RURAL “midi-bus” 
service is to pick up groceries 
and prescriptions as well as 
passengers. 

The National Bus Company 
said yesterday that the service 
was For areas which did not 
justify conventional bus services, 
but where demand was loo greai 
for " do-it-yourself " village 
operations. 

The 25-seater will providP a 
“door-to-door" commuter link 
with a railway station and taxi- 
style dlal-a-bus services. 

Tbe experiment is by Eastern 
Counties Omnihus Company., of 
Norwich, in co-operation with 
Cambridgeshire and Northamp- 
tonshire County Councils, in an 
area between Peterborough. 
Oundie, Huntingdon and SL Ives 
The shopping service links 
several villages to St. Ives on 
market days. 

The project which will run 
for at least a year; starts on May 
24. It is hoped to provide per- 
manent services eventually in 
other areas. 

Mr. Tom Skinner. Eastern 
Counties general manager, said 
that the new service was another 
step forward 

High average loadings would 
be needed to meet estimated 
weekly costs of £260. 





In less than 25 years, we’ve become one of the world's major airlines. 
We fly to more than 40 cities in 26 countries in 5 continents. 

And we fly to most of them in the second largest fleet of 747s in the world. 
Wherever you go, you’ll find JAL people dedicated to-looking after you... 
caring for all the little things that always make you feel big and 
important wheneveryoufly with us. 


Minister rejects scheme 


to save local shops 


FINANCIAL TIMES REPORTER 


MR. JOHN SILKIN. Minister for 
Planning and Local Government, 
has rejected suggestions that new 
controls should bo introduced to 
prevent changes of use for small 
local shops. 

Hp has written to the Save Our 
Local Shops Campaign Com- 
mittee thal. while he shared con- 
cern aver the loss of familiar 
small shops, he believed that n 
would be a long time, if ever, 
before they disappeared. 

The (iimmitlec had under- 
vdimatcd the safeguards 
afforded to email shop-keepers 
under the Landlord and Tenant 
Act. 1954. 


Earlier this year the committee 
presented a “ shops charter " to 
Mr. Silkin asking for a wide 
range of planning controls and 
suggesting, for instance, that 
local authorities should apply 
special •‘appropriate” rents in 
letting local shops they owned 
and should insist that ail new 
developments included some low. 
rental shopping accommodation. 

Part of the Minister’s reply^to 
the committee questions whether 
its proposals might “work 
against the general interest of 
greater efficiency and lower 
prices." 
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Jaycee announces new 


furniture factory 


BY JAMES MCDONALD 


JAYCEE FURNITURE, one of 
Britain's largest traditional fur- 
nit ure manufacturers, has an- 
nounced a five-year expansion 
plan which includes the building 
nf a 7.50ft square-metre factory 
at Eastbourne, 

The new pljyit will he near 
.laycee’s factories making the 
Trev.ina furniture range, oak 
panels, small occasional furni- 
ture and chair 1 :. The other two 
nlants at Brighten produce 
dining furniture, large occa- 
sional pieces, and Regency-style 
furniture. 

The new factory is expected to 
be completed m July next year. 


The cost will he £400,000 for 
equipment and £750.000 for con 

slruction. 

Dr. , Clive Cohen, Jaycee's 
managing director, said yester- 
day: “The new factory will help 
us meet increased polishing and 
warehousing needs for our 
Tudor. Trevana and Regen cv 
furniture ranges. 

"We are planning to grow 10 
per cent, annually in real terms 
and principally for export. It 
will increase our production 
capacity to £10m.— at current ex- 
works prices — yearly.” Last 
year. Jaycee had a turnover of 
nearly £6m. . . 


W " - - 






0 




t!i i. 


i(2§r vraffiegaa? spur "2 s tm 


i I'.tas been a marked trend towards the specialist parcels services and competition 

* is hotting up as the market gets smaller. Arthur Smith reports. 
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111 fc decline of the general carrier 
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would be forced to switch to f 
other carriers: tile Union of 
Post Office Workers, who ex- 
pressed fears of a total run- 
down of the servicer and out- 
spoken opposition by the Post 
Office Users 1 National. Council 
(POUNCj has caused pause for 
thought. 

The underlying concern is 
that the “hawks"- within the 
Corporation, who can point out 
that parcels have made a profit 
only once In 21 years, might 
be in the ascendancy, and press- 
ing for & major cut- in opera- 
tions. ■ 


Refusal 


Force is given to this view by 
the refusal of the Post Office to 
provide details of. how traffic 
declined in response to two 
tariff increases last year or how 
big a drop the present proposal 
would cause. The POUNC 
describes the cloak and dagger 
attitude of the Corporation as 
“ utterly unacceptable.” ' 

The State-owned National 
Freight Corporation has also 
run into difficulties on its rail- 
based parcels operations. NFC, 
one of the largest freight 
operators In Europe, was estab- 
lished under the 1968 Transport 
Act and has .struggled ever 
since to achieve profitability in 
the rail-oriented small parcels 
company, National Carriers — 
formerly the British Bail 
Sundries Division. 1 


Considerable progress has 
been mader-only £42 .5m. of the 
£60m. grant the Government 
made available to cover losses 
in the first five years of opera- 
tions was taken tip — but the 
current economic recession has 
hit traffic. In 1974 about three- 
quarters of NFC's £ 12.3m. loss 
was due to National Carriers. - 

Though most of the 60 or so 
companies within NFC '.are 
trading profitably.- the Corpora- 
tion is expected to report a 
record loss of £30m. for last 
year and the Government has 
made available £8m. in 
emergency grants to overcome 
the immediate financial prob- 
lems. 

Studies of ways in which the 
Corporation can eliminate its 
deficit are under way, but at 
this stage NFC is steadfastly 
refusing to say what they might 
involve. The Treasury, with the 
approval of NFC and the 
Department of the Environ- 
ment, has appointed consultants 
to examine the financial state 
of the undertaking, and any 
recommendations must inevit- 
ably pay serious attention to 
the problem parcels sector. 

The market for parcels and 
packages is declining — from 
2,080m. in 1970 to an estimated 
1,917m. in 1981. Discussing the 
changes that are also taking 
place. Sir Daniel Pettit, the 
chairman of NFC, Says: “ There 
is less and less scope for deal- 
ing with a parcel as a parcel." 


The trend is firmly against 
the general operator in favour 
of the specialist The retailing 
revolution, which has seen 
ownership of outlets concentra- 
ted in fewer and fewer hands, 
has contributed to major 
changes In distribution philo- 
sophy. Gone are the days when 
the norm was for manufactur- 
ers to offer their products to a 
general freight operator who 
would deliver to hundreds of 
high street shops. 

Transport is now an integral 
part of the marketing strategy. 
Stocks have to be kept to the 
minimum, speedy and flexible 
delivery is at a premium, and 
goods have to be presented in 
the desired packs and quan- 
tities. In a fiercely competitive 
sector, the operator able to 
identify market trends and 
respond quickly will reap the 
rewards. 

Unfortunately for the freight 
specialists, it has been the “ own 
account” sector which has seen 
the most rapid growth over the 
past decade or so. Manufac- 
turers and retailers, because of 
the scale of their operations, 
have chosen to establish their 
own transport networks and now 
account for around 70 per cent, 
of the parcels market. 

But the private sector tends 
to' “cream off" only the most 
profitable trade. A company 
will set up its own operations 
to bandle the concentrated -traffic 
flows between 'the major cities 


but where delivery te required 
to remote areas will usually 
rely on the Post Office. 

Until the latest proposed tariff, 
increase, .the Post Office prob- 
ably carried around 10 per cent, 
of the parcels transported in 
this country, with private 
freight operators holding a 
similar share of the market 
NFC is the next major carrier 
and British Rail Express Parcels 
Service holds perhaps another 
3 per cent 

An of ten repeated demand is 
for the rationalisation of parcels 
operations within the State 
sector. POUNC in its comments 
on the proposed tariff increase 
has stressed the need for a 
Government inquiry into the 
operations of the competing 
public sector parcel services. 



Similar 


A similar tine was taken 
by the Select Committee on 
Nationalised Industries in 1972- 
1973, and the Government 
replied in August 1974, and 
again in the recent transport 
consultative document, that the 
matter is still receiving atten- 
tion. 

One opponent of the merging 
of activities is bound to be 
Sir Daniel Pettit, who maintains 
that it is an illusion to suppose 
that grouping companies into 
bigger units will necessarily 
produce economies of scale, 
reduce overlap and waste, and 
improve profitability. “ The key 


unit in freight transport is still 
likely to be small and respon- 
sive to intimate and direct 
management control and to 
employee involvement, and 
dedicated to individual client 
and customer needs.” 

This is the policy he has 
tried to follow in recent years 
with NFC’s two principal parcel 
companies, .National Carriers 
and BRS Parcels, recently re- 
vamped as Roadline U.K. 

Identifying their particular 
strengths, the two companies 
have pursued separate market- 
ing policies. Roadline, which Is 
road-orientated — though parcels 
will be transferred to rail for 
the long hauls — offers a high- 
speed quick delivery service 
between the main centres of 
population. 

-National Carriers, provides a 
nationwide small freight service 


but with the emphasis upon 
reliability and regularity. Sir 
Daniel recognises that in time 
Carriers’ customers will also 
demand speed and that market 
separation for the two com- 
panies will be more difficult. 

In recent years studies hare 
taken place and are continuing 
to identify important traffic 
flows and see to which service 
they are best suited. 

It was discovered that many 
parcels" in both companies 
were clothes being delivered to 
shops. In response a specialist 
service “fashionflow." has been 
introduced hv National Car- 
riers to transport the clothes, 
not as individual packages, but 
still on hangers and racked for 
bulk delivery. Extra facilities 
are offered hut NFC gets an 
improved profit margin. 


Separate 


For great, little reasons. 


“Fash ion flow" is operated by 
National Carriers but such 
rationalisation is made more 
difficult by the fact that the 
bulk of Roadline's workers are 
members of the Transport and 
General Workers Union, while 
the majority of Carriers’ 
employees belong fo rail 
unions. To separate traffic for 
specialist treatment may appear 
to be favouring johs in one 
company or one uninn at the 
expense of the other. 

With constraints, and parti- 
cularly at a time of recession 
when traffir is down, the ration- 
alisation of NFC's parcel ser- 
vices can only be gradual. 
However, at some point it will 
he necessary to come to grips 
with the basic problem of 
National Carriers — its legacy of 
outdated warehousing and 
equipment. 

But to nrovidp Carriers with 
the nucleus of perhaps 30 
modern fully-equipped ware- 


houses might be necessary to 
offer efficient and competitive 
services would need a sizeable 
injection of capital. 

The interesting point about. 
Sir Daniel's view of the parcel 
market is that, if it prevails, > 
then the trend will not be 
towards the further integration 
of activities by British Rail, the 
Post Office and NFC, but 
towards specialisation with each 
of the carriers defining more 
clearly the traffic for which 
they are best suited. 

This solution would lay 
responsibility on the Post Office 
to negotiate its own teems of 
reference with the Government. 
The case could be argued that, 
if the Government wants the 
Corporation for social reasons 
to continue to offer unprofitable 
delivery' sendees to remote 
areas, then compensation 
should be paid. This is no doubt - 
one of the issues which the 
Carter Review into the Post 
Office will be considering. 

Putting social responsibilities 
to one side, there is certainly no 
doubt among the large scale 
users of the Post Office parcel 
sendee that the Corporation 
could have a large and profit- 
able market 

About 40 per cent of the 
Post Office's present parcel 
business is on a contract basis. 
According to POUNC, which 
claims to have “considerable 
confidential evidence.” many of 
the contracts will not be re- 
newed when they expire. 
Instead, firms will turn to 
other carriers, set up their own 
transport operations, or find 
ways of reducing their despatch 
level. 

There is the obvious danger, 
as traffic falls and heavy fixed 
overheads have to be main- 
tained, that the parcels service 
could move into a downward 
spiral of unprofitabilitv. 
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Simpson &Pure 
New Wool. A brilliant 
business partnership. 

Created by DAKS in Pore 
New Wool, you’ve got to come 
to Simpson and try this suit on 
to really get rhe feel of it. For 
fit; comfort; and impeccable 
sood looks, there can’t be 
better value in London. 

DAKS suit in Pure New 
Wool Grey, blue, 
or brown 
fancy stripe. • 



leather trim. Size 26". 
£60.00. From our 
latest range ofluggage 
by Lark of rhe 
United States. 
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• SAFETY & SECURITY 

Cabinets for % 
dangerous « 
micro-life . ,1 


Tap .teuton ■ RtfwM <ckt 
Metals • B^* 1 


for audible warning, t- presence Crf people and deterring 

warning. ..or a- combination. the .burglar. •. 

Warning of attempts to Bet man; such gystemS, being 
vandalise any part of a system no more than time • switches, 
when it Is not set is given by. work in» periodic way that «m 
audible warning ■ within the' be detected by an observant thief 
premises. * 1 . / .who is “casing” the. premises.. 

Meanwhile, due to the zrbn- A device from Knmbridge 
- availability or- withdrawal- . of. Supplies, 24 Brindley Street, Hull 


iMnel 

Ujuflding’ 




HANDLING 


Storage experts provide recorders 


TT) { Pr f)- 1 1 Meanwhile, due to the hem- A device from Hnmbridge • RaMing pmdact 

x a AA VA w 1 XXV' - availability or withdrawn , of. Supplies, 24 Brindley Street, Hull T\fT means tt 
MT rpnftTmorTrAT direct line, terminations in police HUS 3BD (0428 729128), only , 

SmetsSv?^^deve!or^ bJ «taUons in various parts of the starts to' operate as night tali, ytoBBameta 

country and the Increased switched by a photo electric General ragtenins pro* 

SdES ?? n P rSSe *?'■“* Mcurity device. From then on it switches 

fig? Sere S ouStOKl^ed tte J® dea^ed the light or lights to which It Ji* 

iJhandlKc d^eera™ ^ Int « rnet * which enables “connected on and off in a totally '■ ' 

dangerous mwro \customew to receive direct line random way for period* between cumng forces and 

Ton?rieeved cloves sealed to ^ ec ^ on ^ b ? «l«nng ,a v Post'five and 25 minutes. The device 

Office lto«- . •.--■is Plugged into a ring - main tionjrfH be taken fn 


Office line. r f S plugged into a ring main tion wiu be taken f n 

Internet is capable-; of- socket and then up tosOOW of gauges bonded to sclei 

^ ? receiving-up to 45 alarm indw^iSdban be connected to it in of 5&e 3.65 metre 

is claimed, that leakage of . bio- . rrr>.,- e =_ •_* rnttm* head and wii 


STORAGE ’ and materials minimum quantity. Reports can he wired directly to toe pro- ware simitar to that used by hi claimed toat leakage ofbio- -g is ^ ad ucved dth^-S^ST^rm uble « ^niLri cutting head and wil 
handling engineering group be. generated of those . items cessor over ..distances of up to- Comet in foreign . exchange logical particles cannot .take one main post office" to SdiS. etc Price strain, thrust' and cutt 

Dexioo has secured .exclusive requiring replenishment and 100 metres or connected via in- systems, currently being place, even in the event of a fan to * r w » TO i^ y, bere ^ere mav- - PS ’ ’ associated with the ■ 

UJC marketing rights of a range individual or group valuations, ternal or GPO telephone lines marketed by Be La Hue Ctos- failure, as both incoming aad ear j^:.- one complex system ^or '- cutter®, penetration, 

of low-cost electronic stock re- The record, file can be printed for greater distances. In spile of field. There is tons an established haust air are absolutely filtered. seTerai gnairer alarm systems. * TUNNELLING Power consumption, !; 

J- 1 j l lu. 1.1 uihnU am V. All in^iunknf Hinrinn .Miu.'.l. *1 .a Trrmnrtlner itAPI a BlP. in tHB . . ■ - . . * ^ V. ■ AA. : m TT_ 


cording systems developed by out in whole or by section. All their independent operation service network throughout toe Providing sterile air in the Qr | }etW7 ^ I1 an internet control. m ■ WI ^ rw * ,fcM 

Comet Computing Systems, Bed- records are protected by pass- StockteUer systems can interface UJC and Eire. cabinet The company says that ^ Qp t0 teQ diaerent T) * ^1- 

ford. words, without entry of which, to existing manual or electronic More from Desdon at Dexion absolute filtering means that premises, in which case the main KflOlv DO I Cl 

Dexion StockteUer equipment access to information is restircted systems House, Empire Way, Wembley, per cent of pathogens m line ^ spUt at the. local tele- XWVAV wx-wj- 

is ^tended to b” tS “ plain to inquiries only. The range is based on hard- Middx. HAS OJW. (01-902 1281). the 0.01 to L3 micron range are phone exchange and individnS '1 
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power consumption, t 
tion. steering forces, 
torque reaction and 
thrust. • 
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together with time an 
markers, on a 14 tra 
mentation recorder 
sequent replay and 
analysis. The mini 
system which is usei 
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«binete* Chubb Alarms is at 26 West- INSTRUMENTATION alone will complex analysis of V 


coordination with other parts of out operation and produces WHEN VEHICLES fitted with has rateoduced two portable unite bourne Grow, London W2 5RN. cost dose on £30,000 in a project ***** *J W the .su 
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toe business printed movement documents to tail lifts are used to the food which will give the required fan, manometer, sabring heat (qi -262 3250.) 

a cover, for instance, goods trade it is not always possible power from either single or three gun and electric sockets. The 

bulk to picking to run the engine while toe phase supply. One unit, mounted *"■ ' a ln * e * dee P- 

mainr replenishment and order-picking, vehicle is in the loading bay ou castors suppfees either 12 or toree £'&?*■ - . 

It caters for different pallet sizes because of contamination from 24V to the lift motor. The other The maker is ao associate com- I Atir] ] CAC 

1 ShmiM tSfrket ^th^pSd an d helchts, storage of two or the exhaust This usually throws unit, mounted on. M- inch wheels, W ® rtroSHnS Ll»wV/0 

toree per bay, thriving and the load for operating toe lift can be used additionally as a OjndonJi P-O-Brnt j ^ p rejhwatjr - , , 

JSS “S*? Sii^SnSSl iff! binning— in a single store. on the truck battery. battery charger, or to start toe gjad, trip HI PHt 

f!® 1 ^„J^to normi conttoi. They M terminals may be con- Savage Transformers. Nursteed truck engine when it is cold, Essex RM1 1HA (01-590 7700). L11W UlAi It 

SSrJto” U d nected to one processor and may Road, Devizes, Writs. (0380 213 2) or has a flat battery. . ^ ~ 

Based on the same hardware — * ~W 7 n i /y /\f T)1*D\X7 I PT* 


they yi^ave a process or with 
as.-ociatejL — twin small-disc 
memory, units, and a number of 
special -system terminals which 
each have a specially designed 
keyboard, a display and a printer 
in a single unit smaller than a 
typewriter. ' 

While using the latest tech- 
nology, the equipment can be 
considered as a sophisticated 
replacement for card-index 
systems. : 

Each .system is an information 
bank and. simply presents the 
user wfth the -essential facts. 

Information is not confined to 
a angle location bat can be avail- 
able at- as mapy locations as there 
are-' ' vterminals. Consequently, 
several different departments can 
have 'access to stock information 
at the Same time. Reports can be 
produced at the touch of a button ' 
oct. : 'those items requiring 
replenishment Individual items, 
groups of items or -total stock 
may be valued Instantly, produc- 
ing meaningful operating state- ' 
means. In addition, there are 
important savings in manning 
costa 

Intended for use In small-parts 
stores, employing a limited 
number of staff and using a fixed 
location system, system one can 
maintain records of over 17,000 
individual items. 

Records may be created, 
deleted and amended and receipts 
and issues recorded. At any time 
inquiries can be made covering 
quantity in stock, unit value and 
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Warning of prowler 

^ SOME householders 

danger to 

maticaDy in -premi; 

DTOnertV the impres 


(01-262 3250.) to build and operate a 400 ton separate contract .an^ 

thrust rock tunnelling machine undergoing final accept 
backed by Thyesea (GA), toe « a Gpverament,.labfc 
/^t • , jP ___ -National Coal Boerd and the theU.K. # 

Confuses - ssas^" 4 •J’swn ussj 

,1 ■ . The systems division of P®se particular Icons to 

th/a ni ant Synergy Software of Hitchin has the design of such « 

Li.lv/ UlwlL been awarded toe instromenta- Several overseas enqu 

^ tion order.- It marks a step been received for sim 

rvfAUZI Or* -forward in the measurement of cations m bush env 

LJJ. L/ W 1V/J. cutting forces and rock First trials with t 

M _ - behaviour in a most demanding ment will be carried 

SOME householders and business- environment— toe underground colliery in toe U-K. 

men have, tried the idea of coal mine. Further details fror 

switching tights on and off auto- - The data acquisition equips Software at Berar 

Tnatically in -premises at hlght, meat, which is for delivery iu Bancroft Court, Hltd 

giving the impression of the mid 1976 will be. used to record 0463 54331. 





VANDALISM is on the increase, 
particularly in schools and on 
new bousing estates. Chubb 
Alarms has developed equipment 
which will provide part of toe 
answer; based on sound equip- 
ment that can be linked Into 
wanting devices to call in super- 
visory staff , when needed. 

- Chubb “ Vaodalguard " utrite 
are easy to site and several -of 
these devices may be connected 
to one analyser unit The accept- 
ance of noise level by these 
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detectors and toe time lapse! Up to 20% off the first year rental? Terrapip-Hire gets 
before an alarm condition is 1 thinim movim - - 
created may be. controlled to ^ movui] 


Post flw too q po ttfi r i o fl de/al 


Manufacturers faced with the problem of decorating rriMDiiirDc 
or printing on extremely large surfaces might find • COWIPU itRS 
this machine useful. As reported on the Technical T rv\of 

Page on April 13, the machine was devised to print on JL/v/ W Cl "vUj t 
plastics panels measuring 10 feet by 8 feet and is now f rArn 

in use at WiUings Sign Division at Greenford, Middx. JKJ W CF IFOIil 

The panels seen being printed here are made from \T/^D rnr . n . 
Oroglas f acrylic) and were imported from Rohm and IN V_^Jtv F3H26 
Haas in tbe U.S. The machine will print panels in sco tchikg rumoutf that i 

three colours in about nine minutes. company is considera* miitti 


suit toe environment, thereby 
avoiding circumstances which 
Could create false alarms. These 
factors are particularly relevant 
when protecting extensive areas 
susceptible to noise and vibra- 
tion and where occasional 
insignificant sounds must be 
ignored. -• . I 
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^Gmsq ir esTwrprccioas capital 

I A#A •P^^you^ rental with subs 

^ Tar cotttitc . 


_ # 2 x savings^ - 

Warning of vandal adiviDr can j ^ • fio rent-review Airing hire period helps ytxi 

■. given by several methods * Winflat™ 


NCR range 


depending on the requirements 
of toe education authority con- 


brat-mflalion. 

/T/s.V 1T* BSuriedr double storey designed for y oar 
A^VS-V specific needs. 


SCOTCHING rumoutf; that tbe t0 .toe premises, whether the 
company is cbnsidemife quitting police will accept a direct line.- 
the laxge-scdle cdmpjidipr’ market, e to- These situations may allow 
NCR has anhofincea -Its. -fifth 
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Tatapm-ffireLimitei 


BoodAve., MDwn Kqnes 
MK1 HI- Tet 
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NCR has anhofiu/cecf -its. -fifth •/ • 

generation qf * : main-frame - 

machinfes. the ^Criterion, la .a : ... - ' ■ ■ ,v -. 

Price bracket pending to about . . COMPANY. NOTICES 

' The hew .•machine, on which 

850m. has been spent on research suectbicity supply commission 
and development will; it is . ~ ESC0M - 

claimed; provide more power per 7 *. 19B7na „ na ^wo lw 

pound sterling, than any . com- 

parable computer in the- same ^ Bon^ torjtio anwu w oi sus , > 3 * 5.000 
general category. In addition, 'SSJFZ tV^JSSFTTjlb % 
sufficient compatibility has been m Bonte . w(ll ^ 


CONTRACTS AND TENDER 


SUECTBICITY SUPPLY COMMISSION 
— CSCOM 


7%- 1967/1977 JUS- t 5,000,000 Utn 


COMPANNIA POl 
. LUlCTBIClnA* 


TUCUESA DC 
it— cKr. . ■ 


Bond* for ttio amount of SUS 1345.000 
ha*e been drawn for redemption in tbe 
presence of a Notary Public on April 14. 


7% 19GS/19BOdlA ~5,DOO a OOO Loan 


Bonds for 
-UA.. 449.000 


r qoniinal amount of 
«*e been arawn on 


GREATER LONDON COUNCIL 
DEPARTMENT. OF *UBUC HEALTH ENGINEER It 
THAMES BARRIER PROjECT 
CONTRACT 7A ;fOR GENERATING PLANT 


i j * . “ i * _ ■ ■■ w Hwiipw vd isihiiiuipbh WM6WH ■ um ssx.wu r na*« - occn nrawn on 

provided to make any. change- 20_attacfted.oni and after -June .IS. 1976. ; April 14. 1976 In the presence of a 
nvpr fnr-thP iwnoanvte P^ristine «* said . Bonds are as, Neury Pubi^, 


over for the company’s existing 

Century users relatively simple. 520 a m 321 a md. 

Tt does this by baviug firmware usa » 32 BA nki. 
stored on a read-only flexible disc |gjR S'iifi I«l 
device and grouped into tailored mm -•- 
sets of microprograms which Ssllto SsreiKf. 
execute, the software in program- jsssind 

ming language object. commands. .3666 * 3667 ' 

Each firmware set creates - a “29 n -irSi !S. 


3666 * .3667 
3683 to . 3704 loci. 
3729 » -3731 ipcl. 


3229 to 3233 ind. 
3240 to 3242 Ind. 
3311 W 3334 Incl. 
3361 to 3364 Ind. 
3366 to 33964 nc\, 
3420 U 3430 Ind. 
3486 to 3490 Ind. 
3587 to 3S94IIKI. 
3611 M 361 5 Ind. 
36S6to 3660 Incl. 
3670 10 3675 Incl. 


The Bonds win be reimbursed cum 
coupon No# 9 on Juna 17. 1976. 

- The- drapn numbers are tt follows: 
3569 10 3673 loci. 3576 to 3566 Ind. 
3600- to 3608 fnd, ,361 1 to 3646 Incl, 
3663 to *71 MCI. 3678 to 3682 Incl. 
3692 I — 96M to 3702 Incl. 

3711 TQTS724 Ind. 3761 A S7S2 - 


TW Grurnr London ■ Council inttntfj 
inanition of the complete gencracinfc 


to irtrice tenders for the 
plant for tha above project. 


CoBRntctioD of tbe - Barrier has ' commenced and is due for «r 
1900. Hie’ Contract for. the' jeneranm plant will be awarded ir 
1 977.' The plant has to be delivered to tine for erection to c. 

. October 1979. Tenders will •be invited during February 1977 and 
ing parted will be two months. ' >. 


3757'tp 3766 Ind. 
4154 / 4155- 


3775 to 3781 Ind. 
4160 to 41 62 ind. 


'virtual machine ” designed fori 


3735 

3754 10 3757 Ind. 


4167Ao 4181 Md. 421 1 to 4214 Incl. 
4 2 TV to 4236 Ind. 4239 to 4248 Ind. 


Firm's who wish to be considered for inclusion in the list of tenderers a 
invited to apply In writing before. 21st May, 1976. to the Cons«Jti.n. 


optimum execution of that 
language or application ou the 


3774 to .3767 led. 384.9 to 3852 Ind. 


3926 to 3935 Ind. 


3937 to 3941-ilicr 3961 to 3963 Ind. 


3965 A 3906 


computer's hardware. These firm- Sgj* g - Sat IEl 
LM- are sets can be used'to execute 4ogo a 'Spat 


3991 BO 4000 Met. 
■ 4016 to 4019 Ind. 


4291 to 4265 |nd. 
42BB 

4307 to 431 8 [ncl. 
433910 4344 Ind. 
4354 tp 4368 Ind. 


4269 to 4286 incl. 
4291 10 4305 IncL 
4326 to 4336 Biel. 
4347 to 4349 Ind. 
4375 to 4564 Incl. 


4482 to 4500 ind. 
4512 to 4516 Ind. 
4681 & 4582 



existing, unchanged Century pro- Jofito 40 S 6 ihd. 
grams, Criterion . software ' and. '"«f- 

application programs. Jio? - a 

On the hardware side, Criterion *° 4 ? Z1 ,nrt -. 
has its power distributed over 4259 . 
some right separate, co-operat- <33810 4343 imi. 
ing processors, linked by a corn- | 
mon bus or data highway. There 4417 to . 442 $ Mci. 
are three types of unit: a central tsiitS {sieiSa. 
processor with a 32 bit binary ‘» B t| lnc , 

organisation housed on up. to 25 472 s to 472 s incr' 
II by M in cards and with' cycle 4799 ind. 

times as low as 56 ns; a. service 2“”*® 482omei. 
processing element, a mini on 4 bII 
four cards; and a microprocess- 4879lntli 

Ing element on a single inte- 5914 to 4933 inci. 
grated circuit chip. m?I * 5020 

Purpose of the arrangement is |°g| * nn ^ 
to enhance throughput, accom- 5 i<s 
plishEd mainly by freeing tbe IimS sMsiSd.' 
central processor to apply its g>g|w 5237 ind. 
almost undivided attention to 527 a to saaoinci. 
the continuous “pipeline”' pro- 5322 S SSslSi'. 
cessing of instructions in the |»o *2 *3Si VTEV 
application job stream. House- IS?® ' 

keeping and communication meoS UtI ind 1 ’ 
chores are handled In depend- ffis to ssniaa. 
ently and concurrently by the llaiS fiSsllSei. 
smaller processors, and all work 5 ®“ s ' nsL 

together over the bus. . . 12022 to 12075 inn. 


4063 

4069 to 4084 Ind. 
4T11 to 41 T5 Ind.. 
41 39 to 4148 ind. 
4156 

4184 10 .4210 Ind. 
4231 a 4232 
4244 10 42521ml. 
4268 to 4271 incl. 
4296to 4317 Ind. 
4351 to 4355 Ind. 
4364 to. 4366 Incl. 
4384 to -4402 Ind. 
4444 to 4451 IBCl. 
450210 4510 1ml. 
4518 to 4673 ind. 
4686 to 4705 Hid. 


A moo nr sobfecx to amortization: 

UA 449.000 
Amount unamortlzad: UA2.132.000 
■/ Outstanding drawn Bonds: 

SSS to 540 Ind — 571 to 586 Incl. — 
60.1 to 610 Ind. — 621—624 and 62S 
—719 to 725 Ind. — 729 .-.to 732 incl. 
— 735-*— 739 to 743 lod. — 751—753 
— 760 to 762 Mcl^— 781 to 793 Ind. 
—796 1 Id 800 Ind. — 818 to 820 
-Incl. — 822 — 2856 to . 2B66 Incl.— 
4«BS and 4686—6883 and 4689— 
4703 to 4710 Ind. — 4851 — -4908 — 
4912 and 4913 - 

THB . TRUSTEE 
. , KREDIETBANK 


RENDEL PALMER * TRITTON 
.- Southwark Bridge House 
61 Southwark. Street 
London SE1 ISA 


giving an outfino dodiptioo of tboir organisation, ctpsbilk'm and ' j • 

-On -ractipt of thi* . infqmacion. the Consulting Engineer* v*iH send . . > 

BmB furthtr details of rot project and pre-under questionnaire- - . • 

Tbo Cohtraet wlH comprise the supply. inmUation. testing and co 

. of three I JOO kW tarbo-cWjcd djefel generating sets ooeradne . — 

volts. 3 phase,. SO Hr with crank-shaft speeds of not leu than 7i'»- ' 

not gnaccr than 1.000 rpm. Twin tunked engines incorporaung ir .. 


• . 5 A. Luaembouroealse. 

Luxembourg. AdtJJ 28. -1976. 


boxes wiH considered but engines incorporating external gear 
not n .acceptable. 


4681 & 4582 4686 to 4705 Ind. 

4707 to 4716 Ind. 471 B to 4724 Ind. 
4726 to 4728 Incr. 4730 to 4733 Ind. 


474 5 

4790 to 4799 Ind. 

4B1 3 to 4820 Ind. 

4835 

4856 4860 - 6t*- CONVERTIBLE SUBORDINATED 

4BQ7 4869 5 4870 SINKING FUND DEBENTURES 

4874 U 4679 Ind. 4888 Ui 4912 Ind. L DUE MABCH..1. 1969 OF 

4914 to 4933 incl. 4938 to 4945 incr. SYNTONIC TECHNOLOGY. INC 

nnfl* 23f3 lnc1 ’ 4551* 4975 Pursuant to Section 13-9 of Hie In- 

& 50 "2 5075 dentorv dated as of March 1 . 19GQ 

S07B* 5079. 5082 to sou Incf. between ^n5>njc TccAnoioJy, Inc. ana 

5086 to 5093 Ind. 5128 to 513S Ind. glratd Trust BanJc Of” Philadelphia! 

Pennaylvani la. Trustee, as amended and 
5155 to 5 T /-• <ncf. 5184 to 5188 Incl. as iisumcd bv Control Data , rnruanvlrin 

S194to 5225 Ind. 5227 10 5230 Ind. on Austtt 10. 1972. pSSJrtto tSS 

5262 w 5237 "*’■ Imb ? SV 1 '* 1, KSS5S ?! Sy nto ,,,c ~T ethnology,' Inc. Into 

5Z6G & 52B7 CofrtrO Data CofIMiraliQn. rdatina in tiMe 

5278 10 5380 Ind. 5288 A 5289 61?%^ ^Convertible SlnWito FunS" Debra? 

5293 to 5298 Incl. 5300 Co 5320 incl. lures due March 1. 1989. 'convertible 

linn ««?! rl^i ' SS 10 s ?5®ldd. in 31.000 multiules into whole shanu 


4750 to 4783 IncL 
4603 It 4804 
4828 

4853 6 4854 
4860 • 

4869 A 4870 
4888 to 4912 Ind. 
4938 to 4945 incf, 


NOTICE OF 

CONVERSION PRICE ADJUSTMENT 


The sets, are to bo 'provided complete with extuim systems, tool- 
.starting equipment alternator and control panels with initruoier 
provision for syncfaronhing equipment, local cable and pipe eonnei 
tanks and pumpf. and ail auxiliaries. 


G*if fnjinoenng work* will be provided undsr another Cont'acf. 


4959 to 4969 Ind. 4974 & 4975 


30196 5020 
S078* 5079 
5086 to 5093 Ind. 
5145 

5153 to 51721110. 
5194 to 5225 Ind. 


SYRIAN 'STORING 6 DISTRIBUTING 
COMPANY nTRDL£OM PRODUCTS 


PUBLIC NOT 


NO. 2237 fl* 


5262 

5278 to 5280 Ind. 
5293 to 5298 Ind. 
5322 to 5335 Ind. 
5360 to B3S7 Incl. 
5395 to 5408 Ind. 


21 

Dene 13/A1976 
ri>»MCVT KJ« CALL Of 
R?Of TOP URGE-NCY 


WATFORD 9 X. 


'flf 65m. 
?7-7.76 at 


bills Inued i 
10%. Total 


The WrlBr Stortoa 6 D1 utr tb at Ing Co.. Oirtstandirm £0.65 

PdnuoK Woducts. - 5AOCOT " announce ~ ~ — — - — • — — 


o f ' Control Paw CprporaMoa Common o» thejc ged for soPPhr^ef €50 1 fork! 
Stock, at par value SI4KI per share, at LIFT TRUCKS within me foUowvnc conoi- i 


SOMERSET COUNTY COUI 


fan* iUS! - Curremt * Conver- 1 tionc ' 


5475 to 5497'lnr!" -- P --- Ca Pri ncipal amount j i-j pdey . fcr. Sabmh mtoo of Offers: I Issued Wtii 

Icaltl Itlc i!i?r Pff NMlce I* herttov given regard- Offers wM be eoceoeed until end of I 28th Julv. 1976. £im. 


S54T to SS43 Ind. 
5584 to 5587 Incl. 


5679 to 5683 IncL imnn (a 1 1 871 IncK 


3S2? is Slu !*{• ITS the , lollowlM aulwtinent of the 
Sinn S5 Ul§ w - Curr «S* Conversion Price: 

5® .555? I”*!! .Vb*. Current Conversion Price of 


Current Conversion Price 


!???? 10 12075 ind. 12089 A 12090 


tbe 6i;% Debentures has been 
aalustea downward to allow conver. 
lion at the DrlndMl of Bald Bi-% 
□cbeattim In 51.000 molt bote* into 
Whole shares' of. Control Data 
Corporation Common Stock. ear 
*? J| 5! per aha re. at a urlee 

of eighty -Throe Dollars and Sevratv- 
four Cents IS83.74I per share. 

R. B. HAW&MS. 

Secretary. 

Deled: Pet rue ry 19. 1976. 


tlnrlnuhtorilv mnci nf tlia irt. 1209J to 12004 Ind. 1210J to 1214B Inel. 
unaouoieaiy most .of tne in- 12175 to 12177 ind. 12206*12207 

terost in Critenoji will centre ]||1! £?I^5 !*!■ JUSiS J2I59IS51- 
around tbe tailored firmware 12425 to iz«ao inei! 12447 " 12457 luci.' 
idea which, stales NCR. allows fl,moijnt » l, «* ,or rwle,,,,rtlo , 0 09,.5oojjoo 
Criterion to duplicate the pro- Bomb wrdium » tm msrvti:' ' 
cessing characteristics of another Amount uMmeitiM: ■ * us ,5S - D0 ° 
computer Similarly, the company 0uWandlnfl dnwn ■ 500 - M « 

has developed a set of micro- 211 fo ??o inei. aso » as? inci. 


oftctrt wmlrtup ■ hour* of Wednesday, j SS?: j « «»«'%. AggUOtl 
2n d.. June 1976. j ™«»1 B*Us ouuiandlng £Sm. 

todij™* •« the Repl-} . - 


2n d,. June 1 
ZiPdtnrr ot, 


Stratton Otoe*. SM5COP H.Q, P.O. 
40 Denfascu*. • _ 1 


31 Request of Calilte: d« Oierw: 
-.CaMer Ot Charges relative to 


"iSS^SSSS.-IS;* £ ”£JfiS5 v™ 1 ”* 8 I*- 1 

-from - Finance- Otrectorate Comrwi MMwMwNMMemMMtti 

- PRINCE CHARGES, toe 59. ^ 

- hrttlal Guarantee: 2% Two pcrconc of 2nd Year UsmaNueuIV ^TBCiu 
_ Offers value: .;.... Diy. tine, S unj i45. 6.15.1. 


aaa cinemas (C« 



: <^Qp4«X)^^ holders only) .; ; ; 

^^^A^^frfs'prjgonrseti by Thfr-Machi^Tool TrddeV Assiockflioh. *;:■ v* ./••/ • SJSS^to lar^Se 
' - - . ' •••;• ••..:/ . *. ; . ' : • * the late '70's and ■ 

'MACH TS Win be the lorg^ tina.fnosf <^prehensiye inlerrrofi.onal exhibition of machine toc^s, European vice 

: :. : .'ortS 3 on«rt 5 Dnd oappafed equipment ever^ ^sltigetlvin. fribakr . . s .. ; ■ : 7 ;* . • : the"" range^n London 

• ! IfWlfembtaqa tb^wHaiie. spectrum of qi'odem ^machine fookfecnnoloQy a nd.prcducfs Frpm ^ stated that this mart 

. .. .;eveiy-iM*OS whine tc^ mqnufachjrii^ counhy be on; show. ■ . ■ !/ \ . ■ ■ ; of 1 “trteSmmunfcaSm 

; A<lACH;7d iwlt'be a uriique'.'oppfirlunity for Director of Production arici tHeir' stcffs to study at ; ; tributed processing. 

■ first-hq^ the fatestmethodsof improving profitability. ' - ; • = systems that ran r 

Plcn your visitNCW. The Notional Exhibition Centre is easy fo reach by rai|, road or pir, ‘ S mu?t%)e * C 

Fbr further <ietca i !sv inefud ing hotel informotion.contoctr ; ■ ' • * . approach of -Cntorim 


instructions which direct the ?5s“ *? 9inel - ISo** - 3 
machine to function is a Cpbol 

74 virtual machine. The Cobol 74 * 12 **^ ti*uwi. ewi# c 

compiler can then generate an 7 ma. 725 831 

intermediate language that is in- 515* ^i Ine , 8 

terpreted directly and .more 1020 umm n 

efficiently by the firmware- As a ^M 6 tt ' ,23^yne, ■ i 3 

consequence, Cobol programs 

compile and execute faster “than . 175 * « 17 

on much larger conventional ’” 0 ** ’TTJinci. a’” 
computer systems.’' sivi a si»a to at 

The first two models in . the mn 11 8373 lDrt ‘ mrs 
series, the 8550 and 8570 arc 

designed to meet the information 17 = 05 ., o i -»9 

processing requirements of i«waww 

medium to large sized .users- in J'WiMJJLr,. 
the late Ws and early ’80s. 

NCR’s European vice president _ . .."EESE 

Clarke Reynolds, who introduced 

the radge in London last week bar* an d stkou p umite 
stated that this market will be B 


252 Incl. 
290-lnd. 


SHTto 290 Inc, 

3 6 0 
479 
527 

R«ta 635 Inti, j 5% GUARANTEED CONVERT1BU 
lit I DEBENTURES 

Sxit 89k OUC 1S8B Of- 

970 * 1 CK INTFRNAYlONAI. FINANCE 

1168 to 1 1 7n Inrl 1 CORPORATI W 

1747 ; Pursuant to Section a 215 of the Indcn- 

liflnio 1373 Inti. 1 tore dated as o# Amil 1. 19*8. as 
1445 I amended. between CDC IntetlMtlonal 

1CQ7I0 1 in ind. I Finance Coroorapon. Control Data Caroo- 
17fit t« 1763 inci. i ration. Guarantor, and 8*1* ot America 
jut ! Trust and SiriiM* Association. Trustee. 

31B.5 (relating to tne 5?» Guaranteed Con- 

3174 to 3176 Incl. rertlble Debentures Due I960 of CDC 
p««* 1 international Finance Corporation, Notice 

9846 I la hereby given regarding the fallowing 


CONTROL OATA CORPORATION 
wma of 

CONVERSION PRICE- ADJUSTMENT 


_ Offers value; . _ “v- line. Sunj X45. 6.13 . 

Performance Guarantee 5% Five per- Show Frl. and Sat. 11 AS- J3 
cent or Awa nr* value. . 57= — — — — 

TJ» 90a rant cea to b* eortnwed br K !,VY-‘-*£«ter Souare. - ^ 

Syrfjur Comnercw Bank or giunntoYi WISH Daily J 

vide anorored ChOefc. P« “EAN MACfllNE t». 


JUTH'wSh fxv“'b*ilv '.'ySjf jwiii 

airiBg mac#,,we t;p - 

LC,C *■ r 


At 2%n iw per thoiwnd pf Hie t«il SCENR i ■» t it — ? C i# m 
value of Contract tor- dock day of delay. 439 4470'^' LWC SOm 
6> Delivery Period: _ • 


EID CONVERTIBLE j Sbort« t Poss.l*e ttotai . SCENE 1. Coat. Perfs. Dly. 12—. 'te : -7 4 -A 

ENTURES TJHfancteJ off er ms at^tt^ijynfeted In Fn and Sat 11. 05 Ciwto 1 

1988 Of a clDHd unwtope. /Tecaoxaf Offer in STRtETFiGMTER <aai 2-ifW>- * ' r 

TlONAL finance another dosed envelope and .both «LAZINC SADDLES 'AAI IW k.: - . ’ 5 

ORATION I eiwe»pej most, h f« J «"* vhyefode. r.35 Lie snow Frl and sat i 

“a^ s 1 - "gEM ns* \ rRSPI 

Control SSFBStl ZST a 6 - is 900 1 ■ ■ ■" ^ 1 


8111 

31A9 

317* to 3176 Incl. 
r««i 
■M48 
«T«a 
1T411 

17«»5I0 I^OOfllncL 
I74en A 17651 
14096 to 14102 


disrett:^^ Mwa , r . 

pOHAMCD NADIM BABLE«. 


I^&no W £?Wk 

1 6.40 Ho Snow pri and Sat 


adjustment of the conversion price 
hu 5% DebentBret: 


U 5% Debentures: 

.From and after December 31. 1575, 
Ihe conversion price Of the 5®i 
Debentures has been adjusted down, 
ward to allow .conversion at the 
arlnclMl of Mid 5% Debentures In 


CORPORATION 

LOANS. 


I W7,T-00,i» * 

Ren RussMlI Tt 

eru« s - ?: 


*!*■ THORS. SC5NE 1, Currt 
? n z r -??-. Ije Show Frl and Sat 


51,000 multiples. into whole shares of 
Control Data Corporation Common 


BARR AND STROUD UMITED 


NCR’s European vice president . SA s&FpofZul aOT*lS 

Clarke Reynolds, who introduced _ s-a. Liiwmbourgeetsev. r pr.ee of One Hundred TVrentv. 

the radge in London last week *ar« s™»ud umiteo ”* (5,2S - M) 

ri nn to ri ^ J?® NOTICE IS HEREBY GIVEN that th* CONTROL B^HfSvKH*S? T ^° N - 

dominated by the increasing ns? registfr of members win b» closed - secretary. - 

of telecommunications and dis- JJ 2 ,u*iw! llh Mav t0 * 4H| M * y ‘ 1976 oat«d: February 19 . 197 G. 


5,^4. w«»l NOTICE 15 HEREBY GIVEN that tha 

dominated by the increasing use I registfr of members win t» closed 


m 


MACH 76 (Inf orniotiori Serviced 
MTTA, diBoyswoterRc^ tondonW23PH. 
lcM^-.0V4O266nib^278M : 


tributed processing, demanding 
systems that eao respond to 
change. He believed that, the 
“ multiple virtual machine " 
approach of -Critcrinn made it 
ideal. 

Deliveries will begin in the 


Bv'ordcr of 'the Board. I 
COOPERS and LYPRAND.’ 

RCQlstrars. I 
Hiohlmd House. 1 
SB Waiarloo Street. • 
Glasgow. GZ T08. 


HORNE BROTHERS LIMITED 


THE AUTOMOBILE ASSOCIATION 


I NOTICE IS HEREBY GIVEN that toe 
1 TrajnHor Books of the Company will be , 
\ CLOSED from pie 17th to 31*1 May. 1 
- 1975 both dav* Iwlusire for the oav- 


"mww. * „ mint of 6 month* Interest to 3i*t May . 

■ .1976 on toe 7 'j% Unserurtd Lp»o Stock 

Members are reminded that toe Annual ' 95 5 2 00 Q and a Final Dividend at '• 


TAFF ELY 

B0R0D6H COUNCIL 
BONDS 

'• Mlnitnum £5,000 
.. i nr 7 Years f 12 % 


ALL the. p 


WARMER WE6T END 
Leicester square Tel: 439 01 


I mi'iS??. *» REBEL B -. 
f CAUSE (AAI Scg prow. Vft. 

1 £ Closed Today oiMy. 

! 'AAI Stf>- 


5r pacino u, dog u '■ 

NOON (JC> Ccn^, progs. Wb, , 


i or 7 Years 


ii,i m „n Rfnva r,nm “7nc *«cmorrs are reminneo mat in" Annual i»«cvuu arm _ * rinai uiviaeno at 

auiutlljl. wore netailp from -Ob General Meeting af the Automobile 1 s 45% on the ?% CuwulvtWe Preference 
Marvlehnnc RnarL London NW1 Aswyiation win _be new at me ssmv S 11 1 , ?» ‘or the naif vear to agth Februan- 


Marylebonc Rnart. London MTW1 A**« iafion win j» beta at me sawY »»»res 

ct if mi -in i-n--n. Hotel 'UnMU7 Room). London- on Wed- 197b. 

6 L\ (Ql-tii 70iQ>. nevlav. zsui Mav. 1976 at it a.™ the. 


GFUFFREY CHARI IRM I *nd Account* are available to' 

ejcuiTKB 1 urvanLisn ] members on aapiintian to the Secretary . } 


8v Order the Board. 

- R. H. L. BUCKET- 
1 Secretary. 


Borough . Treasurer, Council 
-Offices. *. Danygraig, - Llantrisant. 
Mid Glamorgan.'- . 

Tel: r0W3)723312. Ext. 4. 


CONCERTS 


QUIXN. ELIZABETH HALL. , 
PHILHARMONIC CHOIR. 

7.45 o.m: CVC < Masts n«i with 
M. HUT B. £!,»*. -conducsos. As . • 
lore. £2. OUT £1.61?. LI. 20, ,3 - ; 


| j pu> j j r^i 
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10T1 -Terrorists blow up hijacked jetliners 
at Revolution Airfield.) ordan. 
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- . 1842-J^diof Hambing desto^eJ^Ho^S^'G^^ 


■; >y ; • : /• _■ r ■ .-■ 






. . /en in the best run businesses, the occasional 

<’ ; is bound to occur from time to time. 

• ’ y/ ow if you’re thinking that we appear to ^ 

' •. 4 more than our fair share, we would point 
‘ t we’ve been in the insurance business for 

' ■ ; i255 years. ~ 

) it’s not really surprising that we ve been 
d in somembnumental disasters. 


Yet in each instance we paid up without 

quibbling or delay. 

'And this fact has undoubtedly helped us to 
become one of the largest insurers in Britain. 

Because nothing does more to enhance the 
reputation of aninsurance company thana 

. demonstration ofitsability to pay up when things 
go-wrong. . 


Because when it comes down to it, isn’t that 
what the insurance business is all about? 

Head Office: Royal Exchange, London EC3V 3LS. 

(Guardian 

E Royal Exchange 
Assurance 

A good name to insure with- 1 


4 


* 
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labour news 


,ntt* 


Bill is fair compromise 


e) 


BY FHKJP RAWSTORNE 


Funeral 
bills for 
prices 
inquiry 


CHARGES for funerals are to be 
studied hv the Price Commission, 
Mrs. Shirley Williams, Secretary 
for Prices and Consumer Pro- 
tecoon, said yesterday in a 
Commons written reply. 

She told Mrs. Helene Hayman 
(Lab., Welwyn and Hatfield): “I 
am asking the Price Commission 
to carrv out a study of the 
charges' for funerals, including 
associated charges. 

“ r have had a number or 
letters on this subject from MPs 
and from members of the public, 
and I know that the bill for a 
funeral often comes as a (Shock 
to the hereaved and represents 
a considerable outlay for many 
people. T am sure that a study 
r.f the cost of funerals will be 
■jenerallv welcomed." 

‘ This ' study continues the 
programme by which the Coni- 
inis*irin is asked to investigate 
pricing problems of public 
interest and to establish the 
facts. 


PHASING OUT ,the National 
Health Service-pay beds was the 
only solution* -that would end 
conflict and restore a common 
sense of purpose to the service, 
Mr. David Ennals. Social 
Services Secretary, told the 
Commons yesterday. ' - 

Opening the. second reading 
debate on the Government's 
Health Services Bill, Mr. Ennals 
said that the issue had become 
“a cankerous, divide ” which 
had to be resolved. ... 

• The Governments legislation 
struck a fair compromise, be 
claimed, by phasing out' the pay- 
beds at a pace which would give 
the medical profession time to 
make adjustments in the private 
sector. “Our policy is for the 
separation of private medicine — 
not its abolition." he declared. 

Mr. Ennate told MPs that the 
Government's moves would 
result in tangible benefits for 
the NKS. releasing staff and 
resources equal to those needed 
to run three or four district 
general hospitals. 

Blit Mr. Patrick Jenkin. the 
Conservative spokesman, claimed 
that the police would inevitably 
damage the NHS and harm its 
patients. The service would lose 
£40m.-C50m -—double that esti- 
mated by the Government— as 
well as some of its best doctors, 
he argued. 


Motives 


Peers asree on 
AmothiU title 


WITHOUT a vote the Lords yes- 
terday accepted a privileges Com- 
mittee recommendation that Mr. 
Geoffrey Russell. 54. and not bis 
half-brritber, John, is the right- 
ful fourth Baron Ampthill. 

The decision came despite a 
last-ditch attempt by two Peers 
who wanted the matter further 
postponed for blood tests which, 
they claimed, could settle the 
issue without doubt. 


ilr. Ennals warned that action 
by doctors against the Govem- 
ninnis proposals involved 
ethical Issues and the high 
standing of doctors would he 
undermined by • irresponsible 
unofficial industrial action. The 
argument could only be settled 
democratically through Parlia- 
ment. not by industrial action 
with patients as pawns. 

Mr. Ennals said queue-jump- 
ing was one of the main motives 
for patients choosing to go iota 
pay beds. The. issue would re- 
main cankerous unless the 
Government acted. Separation 
of pay beds from the NHS was 


the only solution that would end 
tension and conflict within be 
service. 

He saw no -purpose in referring 
the issue to a Royal Commission 
and it was better to proceed 
with the Bill. 

Mr. Raphael Tuck (Lab.. Wat- 
ford) intervened to ask about 
queue-jumping in NHS hospitals. 
.Many local dignitaries, local 
hospital staff and^even. perhaps; 
MPs had jumped the queues in 
State hospitals. 

Mr. Ennals replied that pbas-. 

irjg out the pay beds would mean 
a. much greater contribution to 
State bed patients. 

Mr. Ennals Insisted ebat it was 
no part of Government policy to 
abolish private medicine. They 
wanted the separation of private 
medicine — a very different thing. 

The Government bad backed 
up their words by safeguards in 
the Bill which protected the 
rights or private practice by 
hospital consultants and general 
practitioners. 

The Minister told MPs he was 
inviting the profession and the 
Independent Hospitals Group. A 
have talks on the 1.000 pay. beds 
to be withdrawn under the Bill. 

The Government had accepted 
the scheme nf scrutiny over the 
control of developments in the 
a cuts sector hospitals with more 
Independent Hospitls Group.. A 
Board.- assisted by assessors, 
would be the determining 
authority in development of 
acute sector hopsitals with more 
than jno beds in the GLC area, 
and 75 outside. 

The 'Bill ■ was the result of 
frank, sometimes acrimonious, 
exchanges between the profes- 
sion and his Department. '‘Major 
changes have been conceded 
although the principles of the 
Bill have been absolutely un- 
changed. 

“ We now have a framework 
in which the phasing-out of pay 
beds will take place but at a 
pace which gives the medical 
profession time to make adjust- 
ments in the private sector, and 


which safeguards the right of which was a “ nasty, misbegotten 
private practice.’’ . . piece of Socialist legstiation." 

Mr. Ennals added: “There is 'It would not -work in the 
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patient care.' 


Mr. Jenkin said that the Bill 


bringing the Bill forward. 


bu t le aving' vague the QVcMJW^f . action, on unemployment and 
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and'harm the NHS patient,- he S^gSmuSS: 


collar union, the Association-' of 


iive's emergency 


a High Court inju’nc 


Mr. - Ennals ..had - recognised, 
where his ' predecessor (Mrs. 


. . But she and her junior Minis- Professional, Executive, dericid' - - At rise ame i£h!ti n ?VS other resalution. ask* 
.wed, had raised with the- doctors and Computer Staff (APEX) wiR-ference will be debating a call investigation has bei 
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medical profusions, united jn 1974. . Budget offers pay Hrnit in return^ The CI^A Coifereittce is. likely union's executive ie-a 

fight the Bill, were primarily Mr*. Castle said that intrin- for tax cuts. - - -. ‘‘ ’jto be marked by much political the court, to have the 

concerned for the future of ricai K. ^ ft church— This comes in^an emergency. Infighting following a series of removed and the res 
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regrettable but a true fact- that 

Mu Castle has left a poisonous fn 

Legacy of bad blood for which ^ aS P ect of our 

histoo- wiU oner-ftngln to.” * Ps * ouU „ 

1 ^ : of a parson who argued that he 

JcHSClcSS could only serve God properly 

Mr. Jenkin added: **Tbe policy 5,^L hsd Pm " “ 

in this Bill is misconceived and 

damaging to the NHS.” It was She urged the Minister to 
largely irrelevant to the prob- resist the “ siren voices “ of 
lems the NHS was facing. Lord .Goodman, who is organising 

Appealing for the pay beds the phasing out of the L000 pay 
iseue to be referred to the Royal beds,, and the Sunday Times, 
Commission, he said: “It is pressurising him to water. down 
utterly senseless to proceed with the BUI still more. 
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reaction 9 disputes 
from tinplate stri 
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BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


PROSPECTS of a pay agreement 
conforming with the Govern- 
ment's strategy for a single- 
figure inflation' rate have been 
.enhanced at important meetings 
this week. Mr. James Callaghan, 
Prime Minister, hinted in the 
Commons yesterday. 

•* l think there is no doubt that 
if there is agreement reached— 
as l firmly believe there will be. 
in the light of discussions l had 
yesterday and 1 inlay on the 
question of wages policy— the 
future nf sterling, which is of 
concern to us all. will he more 
assured.” Mr. Callaghan told 
MPs. 

The meetings to which he was 
referring were the TUC-Labour 
Party liaison meeting held the 
previous day and the meeting 
vesterday morning of senior 
Ministers at 10. Downing Street. 
Following these meetings, the 
Prime Minister had hart n general 
talk yesterday afternoon with 
Mr r.m Murray, TUC general 
secretary. 1 

After all these activities Mr. 
Callaghan's response 10 question- 
time anxieties over the Govern- 
ments economic policy was 
notably relaxed and confident. 

He rebuked his critics — par- 
ticularly if they were Deposition 
MPs— and reproached those with 
misgivings on the Labour side, 
contending thal ihc market had 
*' overdone it '* in the faint- 
hearted view it had taken of 
sterling. 

1\ would he wrong to neglect 
rhe market's view of sterling, he 
suggested. “ One must always 
fake it seriously, and I do. I have 
lived Ihrnueh it before. But the 


market is not infallible. H can 
be wrong. I believe that is so in 
this case, and that the market 
has o.verdone it. So 1 thick, in 
this case, we shall see some 
change." 

Mrs. Margaret Thatcher, 
Opposition leader, intervening in 
the exchanges over' economic 
policy; said: “ Bearing in mind 
that the .pound. has fallen by an 
average or 1 per cent a week 
since the beginning of tbe pay 
limit, why docs the Prime 
Minister put all bis economic 
strategy on the next pay round: 

“ In tbe long run. the pound 
will continue to be in difficulty, 
and confidence will continue to 
dwindle until the Government 
gets down the rate of its own 
expenditure as well as the rate 
of inflation.” 

But Mr. Callaghan rejected this 
as too simple a view, adding the 
hope that Mrs. Thatcher would 
not lend support- to a misleading 
argument 

The plain truth was the need 
fnr a 3 per cent, limit or a limit 
in the area of 3 per cent., what- 
ever was finally negotiated, said 
the Prime Minister aad paused to 
censure Tory MPs for evincing 
disbelief In the efficacy of the 
Government's activities. 

Next, he rounded on the 
Liberals when Mr. John Pardoe, 
rhe party’s spokesman on 
financial affairs, suggested that 
rhe country was “virtually un- 
governable." 

Mr. Callaghan commented that 
Mr. Pardoe was living up to his 
reputation for “extravagant 
u He ranees.” 

We were l old that the country 


INTERIM STATEMENT 




S. Lyles Limited 

Carpet Yam Spinners and Dyers 


INTERIM REPORT 


The unaudited results for the half-year ended 4th January, 1976, are as 
follows. — ' 
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was ungovernable a year ago. 
when wage rates were increasing 
by 30 per cent, a ye?ar and in 
dome eases by 40 per cent,', said 
the Prime Minister. 

“ If it had been said then that 
we would now. be discussing 
something in the area of 3 per 
cent, everyone would have said 
it would be - a miracle. It is 
extraordinary how the country, 
by its self-discipline and its 
undenstanding of the situation, 
has taken the matter in band. 

“As regards the holding of 
sterling, the reasons for holding 
sterling are many and various: 
One is the fact that this is a 
stable Parliamentary democracy 
where people can invest and 
know that, debts will be met 

“This is one of the major 
reasons why people prefer -to 
hold .their investments, their 
overseas holdings, here, rather 
than anywhere else. 

"There are technical factors 
such as interest rates, but 
basically it is because people rely 
on this Country and on its word,” 
said Mr. Callaghan. 

The Prime Minister was firm — 
although prepared to be persua- 
sive — in dealing with the distrust 
of Labour Left-wingers over 
incomes policy and their pressure 
for guarantees against unemploy- 
ment and further expenditure 
cuts. 

When these matters were 
broached by Mr. Norman 
Atkinson, Air. Dennis Skinner 
and other leading Left-wingers, 
Mr. Callaghan stressed that the 
“ future of unemployment 
depends on the future level of 
inflation “ and this was not a 
mutter for guarantees. 

Trade unionists were aware of 
this, he told tbe LeEi-wingers — 
with . tbe implication that they 
should now rethink their .'views. 

“It is because trade unionists 
are aware of rhe real interests of 
their members that they are now 
so desperately keen to secure an 
agreement which will reduce in- 
flation." he added. 

Investnienr upon which a 
sensible return eouid be 
expecie,d was the way back to 
full employment, the PM tdld 
Mr. Atkinson. “Not by transfer- 
ring more and more jobs to tbe 
public sector." he 'added amid 
shouts of " Hear, hear," from the 
Tories. 

The public sector had - a part 
10 play. Mr. Callaghan acknow- 
ledged, but he could not support 
further Left wing contentions 
that this sector could provide- an 
extra million jobs in the next 
four years. 
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Willis wins Lords vote 
for authors’ Bill change 


Up while Mr. Rashid stopped to 
wash his feet and pray.: The*- 
had not been similar diffi culms 
with other Pakistanis. * 
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Institute of Journalist 
wins its certificate 
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onnosed DV ’THE INSTITUTE of tamiaHsts^ ^makes in newspape 
v rP / • J has been given a certificate of that the loJ is "pro-mi. 

independence under the Employ- and its members “fret 
m aii£f2ers ment Protection Act in spite of wage agreements. 
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as records and cassettes. Art*, urged the House not to from thy 17.000-inember Institu- Institute, whose nrembere .among^ ■.recoenition. claim 

In i« original form, the Bill support the amendment. He tion of /works Managers in a senior editorial staff and -editors pm^yers- 

oniy provided for payment to pointed our that there was t letter tyMr- Denis Healey, Chan- have on occasima produced news- , jr£~* other union- 

authors wboee books axe Imbued limited amount of money avail- cellor n the Exchequer. . pupers wheo NUJ members were certificates is the 
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passed by a majority of six (53— mistake to pursue the point 


57 1, during the committee styge. 
includes 5 •• W aii ^ 


:t 3m. workers in manulac NUJ. has been- unsuccessful, with si derive mereing with 


;e styge. He gave an assurance that the turing companies, feels that any its objection that the Institute is. big TUC. unioo-s an 
well as matter would be looked at again pay increases must be linked to not a •'‘proper” .trade union, fail- pursued most keen 


0°?*^ , . . and said that 'the legislation improvements in productivity, ing to make- the case in front of Transport and Geners 

*f°X9. Wl , ** playwright could j>e amended later when especially, in exporting com- the Certification Officer -It often Union, 
and TV scriptwriter, argued that more money was available. But panies. 

in -consultations with authors Lord Willis would not accept thU . 9h m.« ai « 

sflSisrw £?*#£ aasf - ^ ^ “ d fomd 1 -A-/S5S USDAW will confro 

Bill would cover “ works." There amslon - • tion decided to ^ write to Mr ' 

was a growing use of cassettes -An amendment proposed by Healey because they felt that - 
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libraries- h^ said. books in tile Bill was withdrawn scope for improving productivity. ■ 
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bench. Lord Elton colnpi»ined to look at this point again., creases u the present pay ool icy vY IAN. HARGREAVES, LABOUR STAFF, IN BLACKPO 

■^here JE6 a week rise was con- ; 

tv • o i- 1 j THE UNION of Shop, Dfstribu- agement is balking a 

PpflQinn filling lilPflP'P mcr * ased . lnHation ’ ^ HW*. Allied iworkers pre-- attempt to recriiit ret 
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Pension funds pledge 


FINANCIAL TIMES REPORTER 

MEMBERS OF pension funds judgments of fund mans 
ought to have a greater say in would be rejected. 

the investment of their own 

u n priority to the interests or 

money. _ Mr. Darid Ennals ajembej-s," said' Hr. Ennals. 
suggested, in the Commons yes- n-ni.^e t0 w-. Kfl 


investment of their own “W« wUl always give first a reduction m tncom?-ax to boost A. ;rei?ohition was adopted have to appeal -Ho 

m r, priority to ■ the interests of the take-home pay by about £3 a unanimously by USDAWs Black- judgment to take a m 

members. " said Mr. Enrnls. veek. pool 'cbhfertnre requesting the and far-seeing attitu 

- ea . * n LommoDs jes- R ep jyLng to Mr. Robert The Institution believes that union' “To enlist any support show less of this strict 


huggMiea ms uonmiuns ^co- Replying to Mr. Robert The Institution believes that union' “To enlist any support show less of this strict 

McCrtOdJe (Cs Brentwood and the only exception to This needed of .the Boots Industrial posture and more of 
ire Ongar). he said the question of ** freeze ” -should be where com- membership to ensure the- grant- in® posture." he said: 

secretary nw social services, improving pension schemes in panies improve their exporting' ing of- adequate facilities for if USDAW succeeded 


Secretary -for Socid Services, pension ; 

He had been pressed by Mr. the light of fhe.nes 
Kenneth Clark (C, -RusbcHffe), the voluntary incur 
from the Opposition front bench, sow under .discussion 
to give an assurance that any jjlly a 'matter for 
Idea of the Government interfer- Healey. Chancel tor 

ing in the commercial and oUier Exchequer. 



£3 hqy 


PM backs 

Kissinger 


Idea of the Government interfer- Healey. Chancellor of ,th e that are 'exported. shop 'agreement' fori tsmembers membership rnnnir.''' 

ing in the commercial and oUier Exchequer. ■ s uc jj a scheme" would give em- at themur-Boqts warehouses in thousands. 

ployeee the incentive to become ' Nottintfi ahl 'i Airdrie, Heywood It was evident from l 
/-1 11 p ’| j cji port-minded because “export- and Alderehoti. and the sug- Lord Allen's appeal _ 

LEll IOr lOWCr retirement a 2C in*is;xnort demanding in terms gestion .yesterday was. that in- pany that he hoped tfri/ : _ 

® of factory, performance, specifi- dustrial action-by these members (ere nee's sabre rattling . 

-put v- u . , .... . catiotuE and standards than thp could be used to Jibpede supplies enough to produce a i,~' 

THE GOVERNMENT shonld set bring n down to below -three to home market.”-* of goods: -.to stores where man- heart - - - ; ■ •*' 

^ ten-year target for reducing the one- ■■ - i llf 


The inding improvement which I indicated at the time of my 
November I97S annual Statement hai continued, and. in the six months 
upon which I am now reporting, trading profits in the latter part of 
that period practically overtook the losses m the earlier part, so tfrtt 
there was a profit of £31,067,. after taking into -account £66.894 
received under a loss of profits' insurance claim relating to unfulfilled 
Australian contracts. 


In 1976 so far. goad levels of production -are being maintained, at 
a satisfactory profit rate. Current orders, dependent of course or the 
demand tor carpets, are good an a short-term basis, and there are signs 
of improvement in our export trade. 

An interim dividend of Ip per share { 1975 1 p) amounting to £36 J ] 9 
net of imputation tax. has been declared for the current* year, and will 
be payable on 1st July. 1976. to those shareholders on the register at 
the dose of business on 14th June. 1976. The amount of the final dividend 
wilt of course depend on our actual trading outcome tor the full year 
to 30ch June. 1976. 

27th April. 1976 


THE PRIME MINISTER yester- 
day threw his weigbl behind U.S. 
Secretary of Slate. Dr. Henry 
Kissinger's efforts to find a solu- 
tion. tn the Rhodesia problem. 

During Commons questions. 
Mr. Callaghan had been urged by 
Liberal spokesman. Mr. Uavld 
tiled, to support Dr. Kissinger's 
“blunt and constructive approach 
to the issue.” 

. Mr. Callaghan replied that Dr. 
Kissinger's speech that day on 
his African tour, should com- 
mend itself to Europeans in 
Rhodesia. This was not bocal** 
tbe Government, as far as the 
future of the Europeans was con- 
cerped, wealed to be vindictive, 
hut because this was the beat way 
they could hope to have a long- 
term funire In their country. 

Mr. Callaghan added: “That Is 
recognised more by Africans in 
Rhodesia than by Europeans* 1 
hope the weight of Dr. Kissinger's 
words will now get through to 
the Europeans" 


male retirement we to 60, Mx. Mr, Robert McCrindle <C 
Gwilym Roberts (Lab. Cannock) Brentwood' and Ongar). argued: 
said in the Commons yesterday. “ in the interests of true sex 
He declared: “ It ia quite equality, the Government should 
deplorable, in a period when sex be reducing the retirement age 
equality is urgent that we are for men to Mj while raising the 
oot prepared to move at all-” age for women to 50}." 


Problems of worker director 


BY- MICHAEL B LAN DEN 


it prepsrea io move atau- axe lor women xo w}. • ■ 

But Hr. Stanley Orine, Minister Bv working gradually in six- INTRODUCTION of comptflaory-ln Bhancial institutions for financial companies,. **. 

n. - a Pitinlfti'PP ranrPCPn rafTOTt fin pftTrt. arnnlM'PP .rftfifeselltallVes SO DC QQDliDisLrflHvA. ApjClblill 


Mui u U . auuivt vtuivt huhww* w nutivuig fiiouiwii) in ma- / :_r ._u— 

of State. Social Services, warned month instalments both men and employee representation on com- employee representatives to be administrative- flmnbuii 
thar the net cast of reducing the women would eventuallv retire P* 15 ? Boards would present elected from among employees cient decree of ?rufit-n 
male retirement age to that of at 02*. - YFbat possible objection special problems for tbe flnan-; ol the COfnpauy. rather tnaa as. and strict rules = to er 
women, would be over fl bit could women have to that?" he e ™I sector,, it *lfi, argued by the union nominees. : a PPropriatc .measure J 

Mr. Orme added that the ratio asked. City Company Law Committee If cbmpolsorr employee repre* secrecy — Including mact 

of people of working ' age to Mr. Onne told him: “ You mav in evidence to the Bullock Cnm- sentation were imposed by law, remove from the su 
people of pensionable age, was find that some women would Htfttee. on industrial democracy, the Committee says that in the Board members who br 
now no more than* three and a object most strongly.** It did not The Commfttee. which brings financial sector the represents- rules. 


half to ode. Reduction of the meet the joint at ncreased costs together Individuals from all the tives sbould sit on a supervisopr T - Committee ^ite 
male retireaient age to 80 would that the Government had to lace. ffl 3fn sectors of the City, says Board with funmons hmued in g eQera j conclusions it r 


MP fights rail ban 


I that special treatment would be .such a way thar information g gSi rwort on e 
[required for companies ih the- about cMtomert 1 affairs <Ud not wr ti C tp a ti on .5Qbl£bed ; 
financial sector. • come before iL * This renort -did nol" 

Among the problems which The Committee also./ draws, the* mandEtorv totiSS 
would arise, it s?ys that a special attentiw i -to ti* P»bjmi of the-{J 0 


A BID is to be made to amend South Wales who wish to register effort would be needed to avoid large international financial ifl- ! the!r own sake and o 

the Order which, 'from July I, the strongest possible objection damage to the international stitutioha “with. considerable- Hum: j egal requirement for* 

bans the* transport -of raring t0 ^ Rail dec i sioQ t6 business of U.K banks and in- bers* of -overseas, employees. _ r 4 ; . ^ - Jjave employee dir 

pigeons on British Rail. fh ;_ n w surance companies and to over- ” .present 

Mr. Neil Kinabck, Labour MP withdraw these ftailibg*. Mas conaie nce in their stability. Strict rilfes **. : ' . 

for Bedwelity. disclosed this in. a Se realised .that the decision Pointing out that in many, com^ : , ... V.' . requirem 

letter yesterday to Sir Ridhard h^d been' prompted .' by the pgnien a. large' number of It sets out a series ef objec* tnrtqouced^ however, t 

Marsh, chairmas of British Bail, necessity of complying with the employees are not union mem- tives which should be met by mittee oeaeves th«-. 

Be raid: “I have been approached Transit of Animals CGeneral) bers. the Committee alto says any scheme toe-emptoyee representation snouiuo. 

by pigeon fanciers ia Norih aad Order 1873. ... . that It a particularly Important jaatatitm ,iti the matiiigtnisftni- Of a two-tier oyster 
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going into more 


detail, it is helpful to look 
briefly at, the. ‘structure and 
development of Standard Char- 
tered, wbiiar is currently headed 
by; Lord Barber, the former 
Tory' . Chancellor ...of the’ 
Exchequer. . 

The company is. an. amalgam 
of four banka, the. two largest 
being, the old Standard Bank of 
British South Africa, founded in 
1882 . and the .Chartered Bank 
of India, Australia, and China, 
formed, evert earlier. with the 
granting of a Royal Charter in 
1858 . Today, its operations span 
the world— the Fkr "East, most 
African -countries, the Middle 


ing according to the regulations 
of their own country and within 
the policies set down by the 
Board in .London. However, 
there is also an executive in 
London which guides the total 
business and this includes gene- 
ral managers responsible for 
different territories- who have to 
bs referred to by a local 
manager if he wants to lend a 
sum above his discretionary 
limit which vary. This applies 
both to larger loans in local 
currencies and to Eurocurrency 
loans. Through an executives’ 
committee such things as profit 
and liquidity ratio - perform- 


marketing its services to ex- 
porters and others based upon 
a skilled and. export-oriented 
service available at the U.K. 
branches. 

"What does not count, how-, 
ever, is the interest earned - on 
loans— be they onshore in local 
currency or -Offshore in- Euro- 
currency-organised by theU.K. 
international division Or the 
Singapore -Asian currency unit. 
Here, the figure winch counts 
is the fee which is earned 
in the 15.K. for arranging 
the loan, although ultimately 
the -interest on the loan will 
•show through partially in the 


The commodity which a bank sells .abroad , is less easy .to- appre- 
ciate than that of a manufacturing company. Nicholas Leslie 
describes the products and management of the Standard Chartered 
Bank, which last week became one of wily three banks to have 
wop the Queen’s Award for Industry for export achievement. 


East, Europe and North and 
South . America. It has 1,500 
branches in 60 countries and its 
inherent strength stems from its 
retail banking activities. These 
comprised its major business 
prior to the Second World War, 
a period when banking opera- 
tions and the management of 
them were, by to-day's standards, 
relatively simple. 

Control pre-war lay largely in 
the hands of London manage- 
ment which, for example, would 
decide on what, agricultural' 
crops would be funded in 
different African countries; 
Since the banks’ business was 
carried on in countries where 
sterling was the major currency 
there was a . lending pattern 
whereby, after funding a crop 
in East Africa, cadi would then 
be transferred to finance 
Rhodesian crops and the same 
situation would then follow in 
South Africa. 

To-day. while local ; manage- 
ments have far greater 
autonomy, the previous.! reedom 
.to transfer funds has been cur- 
tailed by each territory develop- 
ing its own exchange - control 
and other regulations and with 
liquidity requirements being set 
down by the central banks or 
governments of different coun- 
tries. Thus, ■ it is .seldom 
possible - for the surplus funds 
of the overseas-- offices to be 
lodged in London. ■ 

The present management pat- 
tern allows local branch mana- 
gers to run their own deposit 
taking and lending together with 
other services such as accounl- 


ances are monitored and, if 
necessary, a stop -is applied on 
certain types of lending if . it is 
felt that too much money is 
being invested in some parti- 
cular area of industry. 

The reference period by 
which Standard Chartered's per- 
formance was judged for the 
award was the two' years to 
March 31. 1975. In that' time, 
pretax profits rose from £ 39.5m. 
to jnst over £71 m.. with the 
major part of its earnings 
coming from overseas. But while 
that is the type of performance 
which wins awards, the con- 
stituent parts of- the “export” 
performance need explanation. 


Subsidiary 


The sort of figures which 
Standard Chartered had to dis- 
close on its application form 
were the total amount remitted 
to the UJL in terms of divi- 
dends from subsidiary companies 
and earnings from branches. 

Other figures included rev- 
enues earned hy. the . U.K. 
branches and the international 
division from a ‘variety of ser- 
vices to non-resident customers 
and for commissions and 
charges for handling -export 
documentation for companies 
both in the UJL and overseas. 
The group has evolved what it 
feels is a successful, method of 


BUSINESS PROBLEMS 


profits Of the branch in question. 
So, fees for arrangement of 
finance — and a substantial in- 
crease in such business has been 
seen in the past few years — or 
for advice are an clement in 
winning an award- 
Two interesting items which 
were outlined on the applica- 
tion form were the structure 
of the bank's staffing around 
tbe world and its staff training 
activities. The first highlights 
how complete has been the 
Change, particularly in. recent 
years, in staffing arrangements. 
While in the past management 
has been vested . in British ex- 
patriates, there are now only 
500 such expatriates around the 
world out of a total staff of 
around 35,000. . The most rapid 
transition in the handing over 
of management -control to local 
nationals has been in Africa, 
an area where there has also 
been a speedy transition from 
a traditional branch network to 
the incorporation of local com- 
panies in which Standard Char- 
tered of ten has a controlling 
stake but. which allows tbe local 
population . a shareholding. 
On training. Standard Chattered 
has taken sizeable' steps forward. 
Following the merger of the 
old Standard ’ and Chartered 
Banks in 1970. a personnel divi- 
sion was set up to co-ordinate 
activities throughout the world 


BY OUR LEGAL STAFF 


to achieve a uniformity of pur- 
pose, and practice. This led, 
for example, to all expatriates, 
signing a common agreement 
with Standard Chartered. Train- 
ing centres have also been set 
up in differen,t parts of the 
world to ensure that local 
aspirations could be catered for 
by creating tbe necessary job 
opportunities. 

In outlining its staff training 
and innovation in its application 
for an award. Standard referred 
to this- -type of practice, to- 
gether with the fact that most 
of its specialist staff, such as 
foreign exchange dealers, are 
all internally trained rather than 
brought in from outside. 

This is very different 
from the time the Chartered 
Bank was set up to “ foster and 
encourage trade and industry, 
to promote the highest stan- 
dards of financial probity and 
commercial integrity and to 
assist in the reform of currency 
and banking systems.” But it 
would no doubt feel that such 
aspirations are still very much 
in .mind. Although associated 
mainly with the Far East and 
Africa, the two constituent 
banks have been developing 
business in Europe and America 
since the turn of the century, 
branches in Hamburg and New 
York having been set up in 
1902 and 1905 respectively. 


group management 


THE SUNDAY afternoon when 
Jerry Harvey, his wife Beth, 
and his parents-in-law went to 
Abilene, Texas, will probably 
prove to he a critical time for 
management theory. For tbe 
experience of that trip led 
Harvey— an associate professor 
of management at America's 
George Washington University 
— io discover a new principle of 
managerial stupidity which 
surely ranks with Parkinson’s 
Law that work expands to fill 
the time available. 

Psychologist Harvey and the 
others began that Sunday after- 
noon sitting on a porch in Cole- 
man, sheltering from a dost 
storm and coping with, a tem- 
perature of 104 degrees by 
basking under a fan, sipping 
iced lemonade and languidly 
playing dominoes. 

Yet when the father-in-law 
suggested that tbe four get into 
a car without any air-condition- 
ing and make the 105-mile 
round trip to Abilene to eat in 
a cafeteria, they all readily 
agreed. 


Unbearable 


’ Eastern 


In addition to a continual 
build-up in the number of its 
branches, the Chartered Bank 
expanded through the purchase 
of - tbe. Eastern Bank in 1957, 
giving it business in the Middle 
East; to-day it has virtually all 
the Gulf State goernments as 
customers, while going further 
east the bank has tbe distinction 
of being one .of just two foreign 
banks in the People’s Republic 
of China. 

The Standard Bank also ex- 
panded through acquisition by 
buying tiie Bank of West Africa 
In 1965’ to give it branches in 
Gambia. Ghana, Nigeria and 
Sierra Leone. The merger of 
Standard and Chartered has 
done nothing to slow the pro- 
gress. Although it loses some 
brandies through political man- 
oeuvres in some part of the 
world from rime to time, open- 
ings -of further branches con- 
tinues and in the 1973-75 refer- 
ence period the number was 
increased by 134, including five 
on the Continent of Europe. 


The plastic meal in the 
cafeteria was almost as unbear- 
able as the drive. 9o on their 
return to Coleman, it was not 
long before - recriminations 
started. They took turns to 
declare that the trip had been 
the last thing they personally 
wanted, and that they had 
agreed to it only because the 
others had seemed keen to go. 

Pondering the phenomenon of 
four reasonably sane people 
readily resolving to do some- 
thing unreasonable, Jerry 
Harvey realised he had 
stumbled on a universal “ law ’* 
of group behaviour, and forth- 
with -entitled it The Abilene 
Paradox. In rough terms, it 
could be stated as: “People in 
groups tend to agree on courses 
of action which, as Individuals, 
they know are stupid.” 

Nowadays, when under the 
banner of participation more 
and more decisions are being 
referred to groups of one sort 
or another, a good many people 
will be tempted to liken Jerry 
Harvey to the littie boy who 
concluded that the Emperor had 
no clothes on. But there is a 
difference between them. For 


BY MICHAEL DIXON 

all that we know, that perspi- 
cacious child could have died 
immediately after making his 
scandalous remark, without 
uttering another word. But 
Jerry Harvej has followed his 
discovery by seeking to explain 
the lemming-like trait of group 
behaviour. 

His explanation is deep and 
detailed. Roughly, however, he 
suggests that when in a group 
the individual tends to become 
mainly concerned about avoid- 
ing conflict with the other 
people— or interests-— involved. 
In these circumstances, the 
emphasis of the management 
process tends to be on abating 
potential conflict instead of on 
reaching agreement on a course 
of action that is sensible and 
practical. 

This process tends to be 
counter-productive, of course. 
For if— as often seems to be the 
case— the' decision is neither 
sensible nor practical, the result 
is inevitably an " arrival in 
Abilene - ’ when the conflict the 
group was seeking to avoid 
breaks out with added fury. 

In tiring to apply the lessons 
of his discovery. Haney is 
especially concerned with 
organisation development. 

One apparently common 
belief among organisation- 
developers is that their aim 
must necessarily be served by 
the practice of team-building. 
And this belief gets right up 
Jerry Harvey’s Texan nose. 

Surely, he told a meeting of 
the American Organisation 
Development Network recently, 
it is abundantly dear that tbe 
members of many teams which 
have been built, really agree on 
only one thing. It is that “they 
don’t want to work together, 
can’t work together and have 
no reason to work together." 

In such instances, assuming 
that the aim of management 
should be to reach some sen- 
sible and practical decision, 
what the organisation needs is 
noi team-building, but team- 
destruction. 

Another proclivity of 
organisation development which 
Harvey's thinking leads him in 
attack as a myth is (he belief 
that the general tendency 
towards conformity among 
managers of big concerns is the 


result of organisational pres- 
sure causing the managers to 
conform against their own free 
will. 

The Texan doubts this. The 
pressure to conform, ho 
apparently thinks, is not some 
inevitable outcome of the stale 
being organised. 

The suffocating conformism 
could well be another of the 
eminently avoidable results of 
the Abilene Paradox — that of 
individuals finding it comfort- 
able to use the notion of group 
consensus to dodge the risk of 
acting on their own considered 
opinion. 


Painful 


The great danger of conclu- 
sions such as those Jerry 
Harvey has derived from his 
painful Sunday afternoon out- 
ing is that rhey might lead fn 
a general acceptance of an over- 
simplified view of the manage- 
ment situation. But it is 
nevertheless hard to avoid the 
thought that '* Abilenc-and- 
after" does offer a potential 
explanation of a phenomenon 
which numerous management 
theorists — often from the rela- 
tively high ]ob security of 
academia — have continually 
observed. It is that a great 
many working managers spend 
their professional lives hanging 
on determinedly to things that 
they do not warn. 

If this is «n. then Harvcy 
has also offended the organisa- 
tion developers guidance 
towards overcoming this same 
debilitating problem. 

Another of the myths that he 
believes organisation developers 
believe in — and they and their 
clients “ die by ” — is that people 
are resistant to change. This 
is not so. he told the American 
conference. What they are 
resistant to is being punished, 
and human resistance to punish- 
ment is something that no con- 
sultant can. nr should, help 
people to overcome. 

•• Consequently." he Inld lus 
audience. " I suggest that we 
forgei the concept of resistance 
r«i change, and search instead 
fur those conditions in an 
organisation which make chance 
rewarding or punishing.” 


Notice of salary Account closed 



reduction 


by group 


If an employee is paid monthly, 
is he entitled to a months notice 
of a cut in his salary?- Similarly 
if under the Employment 'Pro- 
tection Ad he is entitled to 12 
weeks’ notice of dismissal, is 
he. entitled to the same notice of 
a salary reduction? 

The employee would be 
entitled to such notice of the 
reduction' as he is entitled .to of 
termination of his contract! for 
the technical position is that his 
contract is terminated and a new 
qontract substituted.. In the 
absence of a written contract the 
position should be recorded in 
the statutory notice of conditions 
of employment under the. Con- 
tracts of Employment Act 1972. 
The statutory periods of notice 
(where there is no agreement for 
longer notice) is for one to eight 
weeks’ notice (depending on the 
period of past employment) once 
there has been a period of 13 
weeks’ employment 


I am a small grocer and .a share- 
holder in a buying group, by 
which I have been advised that 
as my account is uneconomical, 
they propose to dose it '.My 
suppliers 'have been notified of 
this, which has harmed my repu- 
tation. - Have I any redress? As 
a shareholder, can I prevent the 
group from’ closing my account? 

Unless you have a written, con- 
tract with the group which 
requires them to 'continue . to 
sapply you, yonr only remedy 
would be as a shareholder. Here 
again you have ho particular 
remedy if there is no provision 
in the Articles of Association 
whicb-requires the company to 
supply to a member. Your sole 
recourse' then is criticism .of the 
Board in general meetings of the 
company. For this to be effec- 
tive- you would need to muster 
support from a number of other 
shareholders who are willing to 
attend meetings of the rompiny. 


“I like Caterpillar 
lifttruckquality 
but surely they're not 

built for Britain” 


I No legal responsibility, can be accepted by tbe Financial Times 
j lor the answers given m .these columns, _ All inquiries trill be 
answered by past as soon as possible. . .. | 
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Because wo are one of the leading lifttruckmanufac- 
turars in America, many people do not realise the depth 
of our European lift truck involvement. . 

Already, thousands of trucks are produced for Britain and 
the continent at the Leicester plant and our plant in Belgium. 

. Major investment is already turning the Leicester ^ 
facility into one of the largest lift truck factories in Europe. 

So there's very good reason for claiming that 

CaterpiHar lift trucks are designed and built to. meet specific 

British materials handling requirements. • - 

■ ‘ Within the wide 2,000 Ibto 60,000 lb capacity range, there 

are electriCydiesel, petrol and LP gas J 

powered rnodels with pneumatic or 

And every truck gets the unique Jr 38|>— J B 

the 1 00% Cat Dealer service that Jf ^ 

.incorpdratestfie finest financial ^ BUl 

andtechnical advice, and the SI 

most comprehensive aftersales 

■ ^^^ACat-builttrucIc CAT 
PLUS support Can you really 




Your Caterpillar Lift Truck 
Dealers 

H. Leveiton & Co. Lid. Tel: Windsor 681 21 
Bowmaker (Plant) Ltd. Tel: Cannock 2551 
CeledonianLift Trucks. Tel: Airdrie 51111 
McCormick Macnaughton (N.l.) Ltd.Tel: Belfast 5w251 
McCormick Macnaughton Ltd. Tel: Dublin 752923 


r please send me information on the "I 

1 following truck(s) : I 

J r-»pawty . .. lbs. J 

j Electric O Diesel □ LPGasO Petrol □ j 

| Pneumatic Tyres □ Cushion Tyres Q a 

| (Please tick as applicable) m I 

I - Attach this coupon to your letterheading I 

» and post for immediate attention to: | 

CATERPILLAR LIFT TRUCK DEALERS, I 

j p.Q. Box4QA, London W1A4QA. I 

------ , - 
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oil exporters 



T T T 1 • HE EXPORT of North Sea light and containing a small the sulphur content of distil- 

All/ | I Bill A I crude oil to Germany amount of polluting sulphur, lates and fuel oil is currently 

I ^1 W. ~ WW I J * L 'J a I 1 1 1 ■*' this week is significant Hence it is a premium crude being drafted in Brussels air. 

T f 9 9 . m o re for what it promises than 0,1 a P® 1 oil produced in ‘though Britain could argue that 

achieves in the short term. The Nigwia or Libya. The price of with its high stack policy and BFs chairma n. Mr. J)avid wit* the rmninv's 4tani±nbmersBde driffirw *1. 

• i p • oil — some 5,000 tons from North Sea oil jratW a closely the offshore winds the prob- ^ *** 

tViAA British Petroleum’s Forties guarded secret but it must be lem is less pressing than in / fie*L 

r*% IS I ft dm Field-— is the first consignment appreciably more than the some other countries on the . * . ... ■ , . _ . - 

JL JE.JLA JLV'44' to be sold abroad. So Britain Arabian light ‘‘marker" price Continent) m the furthermore. Bn- he. commented that there was a The Government's 

joins the privileged ranks of oil of 511.51 a barrel As a yard- But even assuming that Bri- ta *?_ should be self-sufficient iE;temptation for oil companies to policy has yet to be spt 

DR KISSINGER'S current visit susceptibilities But if Dr IGs- exporting countries, a fact st * c k Nigerian Government tain requires 3a per cent low refined products such as imp- feat North Sea oil as a marginal Oil companies, alread ■; 

“ S S L?™s\™?s SSSSSSJStiSS a^oow?edged “y £. Anthony h selling its crudftto producing sulphur cruder figure quoted “JW it «" ‘ 

own words, desiened m usher in to frv to influence events in Wedgwood Benn, Energy Secre- companies at between 512.58 by a leading oil analyst jester- chemicals— and petrol This would mean a loss .of tax capacity -in totting * . 

lnwe£ inSS-fenDK Afriro now and in thTfimii ta^TaTa "toSna^ in toe S12.S4 a barrel. day-it caniot avoid becoming Mr. Wilmott added that while -revenue (taxes are based cm are worried that am** . 

fowaTd S e Sr!ca.^f l?s?t STS ^ Ws stotemeS may S SwSta of fkey national The premiums for light low- an oil trading nation. £“■■* ***> ****?* ~ 

Kissinger’s first to the continent $omething to be desired. One resource. sulphur crude have inevitably indeed, taking the analyst’s thSJ aSs fT^roSld S®!?" TSFfaeSff ' 

and has quite clearly been object of the current visit is And vet the Quantities and eased 111 tbe &ee of reduced figures further, it is foreseeable m „ aims it would mem is also concerned that the further. Tne faei that • 

prompted by official Washing- clearly to convince African va i ues tavolved aue a ^rop to^a worldwide energy demand but that by 1981 Britain will still ' rtcent S £!L par -S? piai0 SJ!P B ^' ’ E^iSiSSSi? 6 *’ 

ton’s ^sudden realisation that leadere of American bona fide* *tm make it worthwhile need to import Lira, barrels a ^ «?»*■ signed with* mnirtmr of tor a new Sretteh .re 


in Africa 


BFs Ch a irman , Mr. -David with the .ompany’s Sean^snlwnersfijle drinfng 

Sea Quest <nr locatioji in the- Forties field. 


ton’s sudden realisation that, leaders of American bona fides bucket when viewed in the li-ht uey ST3U maKe 3t worthwhile need to import Lira- barrels a ^ ^tTn T ^ir ^ 

to*'^****™^™ *» ■ Africa, particularly in the of Britain’s bSance of payments fij* 1 ®* ?S2 I s ? "352? «£: “ Se Sf ^ JS* A ^ 


and Soviet intervention. South- wake of Angola, 
em Africa has a strategic and Th ■ 
political importance which the „ ^ poli , 

U.S. administration can no ... ®. h p ^~ 
longer afford to ignore, as it has }^J 10 *5J 

largely done In the past. & S ii" 

Thus, yesterday's speech by Kissinger's emi 


deficit. BP ha/^ndicat^d^Sat it North Sea oil and to import the pound keeps slipping °** “dustp'. • -undermined by such action. ‘ The served w heighten th 

deficit. BPhasinmretedtbatit , owe - Driced heavier-^rade fuel. aea i nK f the dniiar farther Tt was not long, however, be- British National Oil Corporation dustry's concern; 


las t V ... J — : *, W J*1, the ertncienwient uuCeu in Hie miacue r.ast, WILL ueeu IOC untarn to exporc as . . •_ - icriius kuiuivauvu uui u leas 

leadere was implied by Dr. due tu be s hinoed from the com- be needed even when much premium crude and oil The Corporation’s interest in the doubts on exports 1 

hv ^ ho 111 response to Dr. Firti?*of Forth exuort Britain attains that longed-for products as possible will be ®° ! “^Rjes. Snoi “eh of North exports and export pricing is removed. Returmng ti 

by Rlssinsers emDhasia on the panj s rirtn ot forth export , rtert Z. Sea crude .would be keot m Bri- « w h»»i i» ;c 


is an option to buy crude from The Government's “ . 
rose agreeing participation policies may well ne 
rms at “market price.” ’ clarification but at leas ~ 

The Corporation’s interest in the doubts on exports 1 ' 


the US S SSSS, M fflS ata ST' S emph ^ °? ■ tbe StoalS’mo^owo? SS ^en fearer. ^ toe pouS ?« 2JS2f- ta «S'“ deal, it is rignttSit 

need for a peaceful S0lutJ0n ' or so. This is a point repeatedly stands, oil companies have had “Wf 1 the domestic need responsibility^ ^for overseeing off- Wedgwood Bean told - 

ded T? for a CO io BP ^iate^nU??oS emphasised by toe oiMndustrJ to fare a £2700,% year increaS **1**. lowjulpbui 5^7“ *o?e activities -(through mons that he saw na- 
me Keynote address oi tne tour, peaceful settlement had eone — to isr* ainjiates on tne t-on _w_sl j *,m.said. On the face of it, this was anH f nr - pmrpss snv Mnwm « 


^uagnan, wnue ^resioent expected: but there wiU no 
Kaunda of Zambia where toe doubt bc disappointment in 
speech was made, has hailed it Lusaka and elsewhere in Africa 
as being of “paramount impor- ^ Dr mssingeT a p pareil tiy 

tance ‘ failed to show some understand- 

American sunnort ing of ^ lengths t0 which 

American support African governments, and the 

The key elements of the nationalist leaders of Rhodesia 


Started as a 
trickle 


crude is still the subject of to North Sea oil companies has ‘be export of Norm. »ea erune tKXQ bas ajj^dy been « tails steel. BF*s chairman : 

argument and debate. largely been an unknown fac- the Go yenunent is anxious to oil companies which reuld- sure that the Governs: 

The oil industry points out tor, indeed recent Government ^ co t n iSS rUeS Ie ® d t0 a direct State all about its plans. The 

that the present refinery mix in statements of intent on this se “ Br «“b oil at below maraet . |j, ^ management of one or there was no legislati 

Britain is about 20. to 25 per point have been unclear and, in P™ 65 - it is mindful that a good, more oil refineries. • . why BP should have 


speech are that Dr. Kissinger have already gone to negotiate l Shn North qea nil oil in the U.K. is a major factor the Department of Energy, un- of Forties Field oil will be it could well influence British against exports 

has unequivocally stated Amen- with Mr. Smith. That failure, whieb *heean to trickle from the behind this ratio. wittingly set the cat among the bought by BP affiliates on toe refinery policies: perhaps sug* countries in the face 

** n iJ5I»?m?a^ m ^ 3 . ar ^ y ’Sj not a desire for war for its own Porti _, anri tramilton Tbe mix could well change pigeons when he spoke to mein- Continent, for instance. Once gesting changes in the product mimity rules. But 

IcJ ti? 1 o!Hlil de f l i: a . ai l d N? 1111 ^ 13 sake, is what has driven them Rrnthpr -» &revll FirfH last vear over n«rt few years as per- bers of the American National tbe major Brent Field starts mix to favour North Sea oiL aware that a good dea 

t0 despair of farther negotia- SS“ S. Sir w SLf 10 haps manufacturing industry Petroleum Refiners’ Association reaching near-peak flows. Shell The industry is fully aware fion would be focuse 
^Kmcally endorsed British tior,. ■ BriUjS towrorS sw«ehes to other taels or new just tinder a month ago. He and Esso will probably want to .that, as yet., the -State oil srst shipment 

ssa.-.TK ^ .ft ESSES arsu 

ibS. witSn' “w? o! '^re^broa^^^^Ioofcs prob- t0 Mn ^ 4W.OOO tons, just over fhtew EEC legislation covering North Sea oil production refined Mr. Wilmott was ewUdt when has secured options. sp^Fortie, Oil sur, 

a successful conclusion of n ego- able that Dr Kissinger's speech 6 per cent ot internal con ‘ Grangemouth refiner: 

tiations; he has committed the has come loo late to have anv sum P tion although with Forties — — — m ■ ■■■ ■ ■ ■ ■ - ■ — te— ■ ■ — — -■ ■■■' ■ ■■■ « ■■■ mentSi No company 

Ford Administration to putting great influence on events in P^uction building up and a • . . \ 

ts weieht hphinrf a rental nf the du.u.-:. >L .. number of new fields coming on : _ _ . ^ _ ■ . obtainable on toe <-o 


( ,i|>ir 


B^fm“n11S^lws ££•£. LATEST ESTIMATED OIL PRODUCTION LEVELS OFF THE U.K. e™ 


mandatory U.S. sanctions fo tiori wou i d have been 1S mootbs year. Latest Government 
import chrome from Rhodesia: a p Q wbeu ^he African states estimates smggest that British 
and he has implicitly said that and South Africa between them offshore fields could be produc- 

South Africa must bring Swapo. were endeavouring to persuade ins at the rale of 15m - t0 20m - 

the main Namibian nationalist Mr. Smith to negotiate with lons a year by December, meet- Argyll 
parly, into its talks on the Rhodesia's black nationalists. ing P«haps *-0 per cent of Auk 
future of that territory. The main weapon Dr. Kissinger domestic requirements. Beryl 

All these commitments will be has offered — the repeal of the Inevitably this poses the ques- 
welcomed in Black Africa, as Byrd amendment — would cer- tion: Why should BP want or rJ^T Qrairt 
will Dr. Kissinger’s reminder to tainly have an economic effect be allowed to export home- ounijp 
South Africa that it can only on Rhodesia, but although there produced crude at a time when Forties 
gain international acceptance by j s theoretically no reason why import requirements are so Heather 
doing away with the “ institu- the issue shouid not be resolved high? It is a point likely to be Montrose ' 
tionalisation ” of race separa- b y Congress before its summer raised by Left-wing MPs over Njnian 
tion. So too will African states recess in June, implementation the next few weeks. p 'P er 

welcome the U.S. offer of aid of his promise may prove diffl- The fact that Mr. Benn and Stnfjord 

to Mozambique to help it over- cult in an election year. But the Government have given their IlL _ e 1 1 

come the costs of imposing sane- even if Dr. Kissinger has been blessing to the initial Forties Sub-total 

tions on Rhodesia, while Dr. unable to go as far as Black Field exports is seen by the oil Estimated oil production from U.K. 
Kissinger’s low-key treatment of Africa would like, he has gone industry as an encouraging sigh probable finds 
Soviet bloc involvement in the some way to restore the confi- that Whitehall has recognised -fitaTuK. production 
continent seemed especially dence of African leaders in the particular requirements of l ntenH i Jjq. consumption* 


Hamilton Bros. 
Shell/ Esso 
Mobil/GC 
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Occidental 
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tailored not to offend African American good intentions. 


Reassurance is badly 
needed 


the U.K. oil industry. Here lies 
the significance of this week's 
exports. 

In general North Sea crude 
oil is of a high quality, fairly 


1.343 .1,872 

*1,580 .1,640 


615 , 965 . 1JSS ~ 

2.603 3,Q2t 3 JTfZ 

1,600 1,700 1.800 


Source: Wood, Mackenzie 
_ * lodattr/ estimate* 


. The company's poiit 
was to process as m ■ 
North Sea productic 
sible “within opera* 
commercial constraint 
U-K. refineries. Sur 
would be offered to 
parties for processing 
provided : toe prict 

-those obtainable fro 

In addition, the com) 
charge such prices f< 
sales of oil “as ft, 
its value in relalioi 
similar crudes.” 

. The formalised v 4 
BP^s. policy, repeatt « 
Commons by Mr. 4 
Benn, sounds as thou L 
form.- toe basis of ai; P. 
Government code of ii & 
North Sea oil expo n 2 ZT. 
proves to be the caseiWi 
is every reason to toii&gti 
s^me of the iudustr^H 
over future energy 
have been removed. ‘ is^_ 
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THE Health Services Bill, which 
came up for ils second reading 
yesterday, has already created 
such an uproar that, despite the 
concessions to medical opinion 
which it now contains, it is likely 
to take further the demoralisa- 
tion of the medical profession 
and oE Ihe National Health 
Service unless Mr. Ennals makes 
a much greater effort thau his 
predecessor to provide reassur- 
ance about the Government's 
ultimate intentions. The issue 
of withdrawing pay beds from 
the National Health Service has 
been rendered less acute by 
making withdrawal (after the 
first 1,000, which it is widely 
agreed are unnecessary) con- 
tingent c*n the approval of a 
Health Services Board which 
will have to be satisfied that 
alternative accommodation is 
available. 

Certainly there ought to be 
more room for detailed discus- 
sion about toe particular 2,000 
private beds which are to dis- 
appear at the outset. More 
important, there ought to be 
more detailed negotiation about 
the composition of the Board 
and its objects, particularly 
where the licensing of private 
hospitals is concerned. 


the Board could always he 
altered by subsequent legisla- 
tion. For another thing, the 
medical professions — which 
have always shown a consider- 
able. if understandable, interest 
in the politics of medicine — are 
now divided into so many asso- 
ciations with conflicting 
objectives that principles are no 
longer so clear or so readily 
negotiable as they were in the 
days when it was a simple case 
of a Labour Government versus 
the British Medical Association. 
Everyone involved is to some 
extent at war with everyone 
else. I 


MEN AND MAHERS 


Now the 
1 926 show 


A compromise 

But it is by no means el ear 
that the Government or the 
responsible Minister, squeezed 
between the conflicting demands 
of those who wish to abolish 
private medicine altogether and 
the majority of senior doctors 
who are determined to fight to 
the end for it. can find a com- 
promise which is acceptable to 
both. Whatever the merits of 
the compromise which has so 
far been achieved— it has not 
put a stop to suspicion about 
the Government’s ultimate 
intentions. Nor is it certain 
that the establishment of a 
licensing Board with a compo- 
sition and a remit acceptable 
in the majority of hospital 
doctors would immediately' heal 
the splits in the profession and 
the NHS. 

For one thills', the nature of 


Spending priorities 

Although this multiple frac- 
ture is obviously due to some 
extent to a conflict of ideology 
in which particular practical 
issues tend to become sub- 
merged. it may also be partly 
due to other weaknesses in the 
NHS — notably the reorganisa- 
tion of the nursing service, the 
past failure to train an adequate 
number of doctors at home, and 
the need to curb the growth of 
public expenditure. The NHS 
is particularly vulnerable to 
such curbs since, as Mr. Enoch 
Powell has constantly pointed 
out. the potential demand for. 
its services is unlimited. Those 
who advocate the abolition of 
private medicine, though mainly- 
moved by egalitarianism, argue 
that it would lend to strain the 
resources of the NHS still 
further. 

This is unlikely to be true, 
since toe relative numbers in- 
volved are so small and likely 
to remain small unless measures 
like the present Bill render toe 
NHS much more unattractive 
than it is now. But the more 
extreme proponents of both 
ideologies now seem to have 
shifted their ground and to be 
arguing that the main fault of 
the NHS is that not enough is 
spent on it. While tbe country 
continues to live beyond its 
means, their logical course — and 
the best way out of the present 
mess— is to join forces and 
argue for a better sense of 
priorities in public expenditure. 


A plan by the Greater London 
Council to spend £1(1,000 
towards commemorating toe- 
general strike has, you may 
recall, come under fire both 
from those professing concern 
about ratepayers’ money and 
from people questioning toe 
very need for celebration. 

"A more dramatic and unusual 
way of recalling toe events of 
SO -years ago is planned by 
independent television which 
intends to. show ten nightly 
reports called “General Strike 
Report" which will go out con- 
secutively from May 3. Each 
wQl be a 15-minute programme 
screened immediately after toe 
main news broadcast. 

; The presenter will be Robert 
Kee. and Yorkshire Television, 
which is organising the Series, 
declares it will be “ a graphic 
account of the turbulent events 
of 1926, seen through the 
modern technology of 1976 
television news presentation." 
Intriguing to wonder . what 
recent industrial event will rate 
such lavish television treatment 
in the mid 2020s. 



fax's 15 non-executives shared a long way since the first few- 
just over £50,000 last year. miles of the Ml were opened 
Watson declares of MaLean: between Watford and Rugby. 
“For a non-executive director The routine is that every 25 
he was veiy active." And it miles of a new route, the De- 
seems very unlikely the Halifax partinent - of the Environment 
majority is inclined to argue acquires sufficient land for a 
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Catering for 
the motorways 


“After Lord Devlin’s report 
on identification. I think Td 
rather not commit myself! " 


A stir at 
the Halifax 


A matter of \ £10,000 is 
creating a stir too " At the 
Halifax Building Society. The 
Department of Employment has 
now been drawn into a con- 
troversy over the planned pay- 
ment of that amount to a retir- 
ing non-executive director of 
the society, the one unusual 
item on the generally routine 
agenda for the annual meeting 
on May 24. As in previous years, 
that promises to be a big occa- 
sion with over' 600 members, 
most of them locals. tuming up 
for the meeting ip Halifax’s 
Civic Theatre. 

The Halifax is the country’s 
biggest society with assets of 


£4.5bn. and it plans to give toe 
£10,000 (the first time, it 
appears, such a payment has 
been mooted) to Ian MacLean, 
now 73. The society reckons he 
nas. made a particularly import- 
ant contribution to its progress, 
having been chairman from, 1961 
lo 1974 and a director ' since 
1953. a period of very '.rapid 
growth. . 

A few of the Halifax’s 3»m. 
members barer complained 
about the proposal, -and the 
theme has been picked up by a 
local MP, Mas Madden, who 
asked in the Commons whether 
the payment fell within toe cur- 
rent incomes policy. He was told 
toe Department of Employment 
had started looking into the 
case. 

When it comes to public dis- 
closure of directors’ salaries, 
building societies are in a 
curious position, only being re- 
quired to state .the total 
amounts paid to non-executives. 
But at least, argues Halifax 
general manager Nigel Watson, 
this shows how relatively poorly 
remunerated they are. The Haii- 


the point. service site. Potential operators 

' prepare a scheme and offer a 

■ rental leveL The DoE thereafter 
ftnfprind fra - is P*** 1 at that level plus a per- 

vaic ‘ ® centage of gross- turnover. 

thA mntnrwpvq Sealey explains that the sys- 

ine moxorways tem differs fcon, that in opera- 

As a consumer. Geoffrey Sealey tion on toe Continent In Ger- 
recalls in toe early sixties a few many, for instance, a Govern- 
brave attempts at up-market ment agency constructs the ser- 
facilities by catering operators vice facilities and local firms 
who made early starts in the simply provide the equipment 
motorway game. The idea (as and staff, 
with British Rail and even the Now, of course, further expau- 
airiines) was to attract the busi. slon of Britain’s motorways is 
ness customer, with white-hatted being restricted, aod in 
chefs and enticing mentis. There Granada's -case, this lias meant 
was just one problem: such investigations into new catering 
establishments in Britain, unlike areas. Granada recently ten- 
those an toe Continent, could dered (unsuccessfully) for the 
not sell drink. concession at Heathrow Air- 

So the business restaurant port’s Terminal One. As for 
image faded, and as the motor- Sealey, he is off to the United 
way network expanded. . opera- States in a ample of months to 
tors concentrated on striking study equivalent' establishments 
an eating balance between there; . ' 

customers emerging' from It should not, one must hope, 
chauffeur-driven Rolls-Royces presage , a rash of toe garish 
and longdistance lorries. At roadside facilities, which dis- 
times, toe reputations of some figure much of the UJ5„ as he. 
motorway service areas have not is more interested in studying 
been all that good. Sealey, who the latest advances in: catering 
has just gone on the Board of equipment : technology, *t which 
Granada Motorway Services as toe Americans excel.. 

marketing director, claims, not ■ L — . . , 

surprisingly, that his organ isa- ' ’ . t ■ . . . 

tion gets few: complaints, though LOST pfOpEfly . 

Brifash Rail ta. an advert! se- 

placency of the’ Briiish public' ” ent 'f°'™* a wo , rried ««»• 
that isn't necessarily » fair f 1 ! * 

indication " parcel across toe country in a 

His company, a subsidiary of *".*"** *° whjch . ^ 
Granada Group, runs eight fortingaMwer « of course to 
motorway service areas with an Yesterday, 

annual turnover of £18m. It has f* f®? 8 "? od station in Kent, 
just tendered successfully for a ™ ^erbmeatm opposite 
new site on the M5 at Exeter, f notlce which declared with 
and Sealey reckons that makes j?® optimism-: Commuter 

Granada the biggest motorway timetables have been despatched 
site operator (covering the pet- ^ rom Grimsby 22.4.76 but regret 
rol and other facilities as well further information as to 
as catering) just ahead of Trust ^ eir arrival.” 

Hanses Forte. - 

Motorways have gone literally U.OSCTVCJTX . 







Leicester Investors know how sensible It is to ja y ' - . 
their "ready money^m a Leicester Bmbfe. c Segety & '<■»• ' 

Account. v It Js casSy available to* a - 


er bother-ytt all the tone it is 
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TEXAS 


• V: : > -’-V' Traditional sources of wealth— oil and agriculture— -have protected Texas 
from the worst effects of the recession. Diversification is taking place as migrants move into the 
State, although rapid growth has not increased its influence nationally. 


-S.cddJEates.Its. the jpwuuL 

Fear the country-. Houston, whose- prosperity is 

3 of one of ftfi taitt* on- the Texas oil industry 

and far-reacliing\ but can now- also fairly claim 

3 in its history, to be the energy capital of the 
' gravity of the world, has -become, the fastest- 
» slowly towards growing urban area in the U.S. 
i the r southern More than 1,000 peopld move to 
ca -wiuch ..nave city each week, and . there 
Yn. as.the ^smj- appear to be .no geographical' 
jqMems or the reasons why it should hot simply 
centres of the continue to grow. What may 
and as local glow it down, however, is its 
h schools have growing pollution problem and 
1 city centoes the fact that its road network 
1 .“?* was never designed to cope with 

■ sunbelt States the volume of traifie with which 
it now has to contend. 

M&nwhile there Is also -the 
Dallas-Fort Worth conurbation, 
80 « a major distribution, electronics 

I 2Efc and ae««Pace centre, which is 

J£S£" bigger Md rather 6ia ^ than 

OI nJt** • , Houston even if it is now grow- 
iQ 8 more slowly. DFW, as it 
h** calls itself, is consciously plan- 
apldly. Among n j n g future development around 
-purse, there is ' j te nevv which . covers 

several thousand acres midway 
is much as any between Dallas and Fort Worth 
belt the effects and was first- mooted - almost 
i southwestern fifty years ago. DFW hopes that 
now the third this airport — only two years 
State in the old but already the third lar- 
Uaska is bigger gest in the ooimtry-^-wiQ make 
area. It still DFW -the crossroads -of America 
25 per cent of in the neat century, " much as 
about *35 per Chicago relied on its position at 
:ura] gas and the centre of the rail network 
eserves of coaL in the 19th- century- to- give it 
tates exceed it economic pre-eminence. * 

' their agricul- . m 

•SL Capital 


of the Texas oil-producing area, 
has taken on a -new lease of 
life since the rise in the price 
of oil transformed the econ- 
omics of oil production in the 
area. 

Partly because of this rise 
in the oil price, Texas has 
suffered less during the reces- 
sion of the past two years than 


Kennedy recognised this well 
enough. Texas was one of the 
cornerstones of President 
Nixon’s famous “southern stra- 
tegy ” which rested, in part,- on 
the attempt to create a new 
Republican “ideological major- 
ity.” President Ford, who faces 
an important ■ primary battle 
with Ronald Reagan in Texas 


have done and this has a good 
deal to do with the fact that 
the sunbelt migration has left 
its mark on the State's politics 
as much or. almost as much as 
1 on its economy. 

The State has always been 
Democratic if conservative and 
both In Congress and at a local 
level this is still largely the 


good ideas— these are still all 
that is needed, so it is said, 
to do well in Texas. 

Supporting evidence for his 
assertion is not hard to. find 
although the State does appear 
to have more than its fair share 
of people below the poverty 
line. There is a great deal of 
private wealth in the State, 



giant awakes 


By David Bell 


one observer 
■sxas the “sleep- 
:erican States. 


But the rapid growth in the 
State is by no means confined 
always had the to the two huge urban areas, 
s that springs which are increasingly coming 
adant natural to dominate it Austin, the 
• move towards capital, has been expanding fast 
lelped to make and San Antonio, home of the 
of the fastest- Alamo and a major centre for 
the Union but the armed- forces, is expanding 
o longer relies faster still. Even Midland— 
comes out of Odessa, the traditional centre 


many other States. Unemploy- 
ment bas remained at least two 
points below the national aver- 
age and the enormous increase 
in energy-related activity around 
the Houston area kept that city's 
unemployment rate even lower. 
Texas farmers have also bene- 
fited from the effect that the 
world food shortage has had on 
food prices and . this too has had 
a noticeable effect on the State's 
economy. 

Rapid growth has not so far 
made a great difference to the 
political influence that Texas 
has traditionally exercised in 
the nation's affairs. Indeed at 
tile, moment the State has 
fewer nationally known political 
figures of note than for some' 
time past. Politicians are still 
aware, however, that the size of 
Texas, and its position as a key 
southern “swing” State make it 
a prize that they must try-very 
hard to- win. 

In choosing Lyndon Johnson 
as his Vice-President. President 


later this week recognises this 
too. He has been courting Mr. 
John Conn ally, the former Gov- 
ernor of the State and prot6g$ 
of Lyndon Johnson in order to 
gain his endorsement 

But Mr. Connelly has been 
proving elusive as perhaps befits 
the man who is unquestionably 
the major political figure within 
the State. The former Governor 
drifted away from the Demo- 
cratic parly after Lyndon 
Johnson decided not to run for 
office again and became Secre- 
tary of the Treasury under Mr. 
Nixon before formally becoming 
a Republican just before Mr. 
Nixon began to sink under the 
tide of Watergate. 

Mr. Conn ally has since had his 
own problems with charges of 
illegal campaign practices but 
these have been found not 
proven and his stock in the 
State is higher than ever. His 
departure from the Democratic 
Party appears not to have done 
the damage that at once might 


case. But the real split in the 
State is between liberal and 
conservative minded voters. 
The State has become more 
conservative in the past few 
years as more and more 
Republicans have moved to 
Texas from the North. This has 
given the Republican party a 
good- deal of power when it 
comes to the elections for the 
Senate and for the Presidency. 
It has made Texas very much a 
two-party State at least as far as 
these national elections are con- 
cerned , 

It is true however, that the 
average Texan, now more than 
ever, wants as little to do with 
Government as possible. There 
is still no state income-tax or 
state corporation tax and the 
Legislature seems determined 
that there should not be. Texas 
businessmen talk easily of the 
frontier spirit that they claim 
still exists in Texas but has 
almost vanished in the north. 
Hard work, self-reliance and 


much of it recently made. Apart 
from the men who founded com- 
panies like Texas Instruments 
and have seen them expand 
very rapidly, there are the 
independent oil producers and 
the large ranchers all of whom 
are interested in ploughing back 
their wealth into new ventures 
if they can find ones that they 
think are sound. 

If all Government regulation 
is anathema to. the ordinary 
Texas businessman, the present 
regulations about energy are 
singled out for special attack 
everywhere in the State. Inde- 
pendent oil men and the major 
companies are agreed that the 
current price of oil has been set 
at an unrealistically low level 
and they say that this has 
already -prompted a decline in 
Texan oil prospecting which will 
last until the legislation is 
altered. 

To some extent this is special 
pleading but it is also true that 


Texans are now getting used to 
the idea that the State’s o-.l re- 
serves are not going ro last for 
ever and indeed some estimates 
suggest that they, may rurt out 
rather sooner than had been 
thought. As yet. however, no 
one in Texas wants to produce a 
timetable showing how long the 
reserves might last ami esti- 
mates vary considerably. 

Houston is now in such a 
strong position in world energy 
terms that the decline of the 
State's energy reserves would 
probably do it relatively little 
damage, particularly since its 
position as a major port gives it 
every opportunity to increase 
imports to feed its major petro- 
chemical complexes. Not of 
course that the decline in the 
State's reserves is going to be 
precipitate-. Indeed ' at the 
moment there is a surplus of 
natural gas within the State for 
a variety of regulatory and other 
reasons. Still, even a gradual de- 
cline in oil and gas production 
has some effect on the State's 
economy since the petroleum in- 
dustry pays some 21 per cent, 
of the State's total tax revenues. 
If the decline in reserves were 
to become serious in years to 
come, the State might well be 
forced to consider a State in- 
come tax. Pressures on the 
State are likely to increase any- 
way as the cities grow and make 
more demands for social and 
other services. 

It may be 'that the Texan 
philosophy that all can be lert 
to private enterprise wiJJ be 
found wanting in the major cities 
in the next Tew years although 
Houston's central area is enjoy- 
ing something of a renaissance 
almost entirely because of the 
oil companies and a set of very 
enlightened commercial devel- 
opers. Dallas ss another story 
and remains one of the least 
attractive’ of all American cities 


with a decaying central area 
that consists of very little marc 
than a few high rise building 
surrounded by a sea of parkin-.: 
lots. 

But however difiictiH Use 
problems nf the cities tnay 
eventually prove to he. Texas 
has clearly a very iirmhi future. 
There is still plenty «if rnuni. 
the economy j*, diversified hut 
based firmly on energy and rood 
production which arc certain t > 
be key sectors in the years 
ahead. At the same time Texas 
has avoided attracting too many 
heavy manufacturing plants, v 
that the State is likely in nut- 
linue tn be isolated from ll«-.? 
worst effects of any future- econ- 
omic downturns. 


Trump 


Even in terms «»f energy, 
where the decline »I indigenous 
resources is something of a 
cloud on the horizon. Texas nas 
a trump card. At least half the 
Slate lies within the area 
scientists have designated a> 
ideal for solar energy produc- 
tion. A leant of Houston 
scientists are already hard nr 
work on ways to bring down the 
cost of solar energy and most 
observers expect it only to be 
a matter of lime before they 
succeed. 

If any reservations remain 
about the state in the next few 
years they are perhaps about 
the ‘quality or life" and the 
effect that growth may have »«n 
it. It is true, however, that many 
of the problems of growth un- 
recognised in Austin and in the 
formless and unplanned con- 
urbations of Dallas and Houston. 
Texas is not short of energy «>r 
ingenuity, and .once the State 
decides that it has the will to 
make sure that growth doe 1 ! nor 
get out of control it will almost 
certainly find a way. 



From Spindletop....to the production platform 


fe grew up 




thetumof thecentmy* Captain 
ucas opened up the great Spmdletop 
Houston. From that time, the Texas 
dustry grewinto the colossus it is 
he Texas Commerce Bank^founded 
jown alongside it,fmancmg, advising f 

0 m ake Houston the petroleum 

=wcs:Id. .. .. . 

j Basic espIoraHonto the ultimate 
! aista^ufo^ 

fe opparfconifiesdhr over 350 oil and 
npanie^woiidwide^to reaiisetheir 
/ in this highly technical industry 
^itionto ourother overseas offices, 

* inch of Itexas Commerce Rankin 
rovidea complete banking service 
£s, togeffien^theprofessional 

1 experiencenecessaiy tohelp in 
dly expanding oil and gas industry 
ouTOnUbank^t^edby 
oucces of $4*5 bMaQatidwHo knows 
fa^CQmeandMktous. 




1EXAS COMIOCE BANK 

Houston,Texas 

01 - 638 8021 

• E6feertGHnnier,Se^ General Manager 

■ ' Officer Houston, London, Nassati^[ewy<ld£, Merico Gt&Takyo 


Fly National, the 



London to Houston 




HyElaine. 

FlyNational. 


I’m Elaine. And I can offer 
you the fastest service from 
London to Houston and New 
Orleans via Miami with, 
convenient connections from 
the Mfiddle East. 

. Hy in comfort in my 
luxurious wide cabin jets. Enjoy 
my superb food, movies and 
stereo entertainment? 

You can leave London by 
mid-morning and be in ■ 
Houston or New- Orleans as 
early as late afternoon, with 
enough time for a relaxing drink 
before dinner. 

For reservations call your 
travel agent or National Airlines 
direct. . 

*Movies and stereo available at nominal charge. 
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What^sa London 
Merchant Bank 

doing in Texas? 


range offinancial services to the oil 
and energy industries, if you require 

9 deal structuring 
• project finance 
9 financial counseling 
e Texas or UK fntxoducJjons 

contact either 

Guy Coteman or Anthony Eastwood 


in Houston 
Tel Houston (713) 23 7 9779 


in London 
Tel 01-248 3999 



i CHARTERHOUSE JAPHET 

F 1 Paternoster Row, Sc. Pauls. London, EC4M 7DH 
and Charterhouse Japhec Texas Inc., 1100 Milam Building, Houston. 


. DeGolyer and MacNaughton 

PETROLEUM CONSULTANTS 

RESERVOIR ENGINEERING EXPLORATION GEOLOGY 

MINERAL EVALUATION 
ECONOMIC AND MANAGEMENT ANALYSIS 


ONE ENERGY SQUARE 
DALLAS. TEXAS 75206 


TEL: 214-368-6291 
TELEX: 73-0485 


CABLE: DEMAC 
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Pragmatic and c<Msc|l#B¥d 


TEXAS HAS long been deeply enmeshed in Vietnam. former Governor in the weeks 

accustomed to playing a major Even af ter Johnson withdrew before the Texas presidential 
i^le on the American political i n 1968 and announced he would Primary which takes place later 
stage- It is a tradition which not seek re-election the Texas this ' week. There ' is no doubt 
goes back many years and if influence remained in Washing- mostTexans think that Mr. 
currently there are fewer ton Nixon was Connajly would make the best 

Texans in Washington than g^ed President the name *f President and there is equally 
usual not many political John " ConnallVi a forrae r Gov- doubt that Mr. Connally 

observers in the state expect ernor pro ' t g g e 0 f Johnson’s.: share * ***** view; But he sees 
that to last For long. was finely linked to the NLxon ™ opening in the current situa- 

In the recent past the state Administration. He became 11011 ^ at be can exploit, 
probably played its most signifi- Secretary of the Treasury and John Connally is one of the 
cant national role in the 60s. drifted "away from the Demo- best orators in the U.S. — a 
The. decade began with Senator cratic Party, finally becoming shrewd political operator with. 
Lyndon Johnson as the majority a Republican publicly just as politijeal instincts that are well 
leader in the Senate and the the Watergate clouds were tuned to Texas. One political 
legendary Sam Rayburn as gathering. analyst said recently that “ after 

Speaker in the House. The The .Hiese of Mr. Nixon, and Jeaans woul d go for 


was well- 


accusations that Mr. 


‘ Connally," and his conservative 

nf ^key^ coraraittees fjSns ^iS Sia^PbSp^ IrfTlaSe 
“/o' S buttons, put Mr!” Snnatiya' ° £ ** 


Texan - delegation 
established 
a number 



have-tho r^uta^M ™ ± “Kn^ popuiari^ „/ 

WPST^?. Inns 

time. This gives them an J™ Texas politics are changing. The 

longer the State al}/nys hwn heavily v v i i, - / :-V V ' -V: • . - 

Democratic even if in a cozi- Texas connection- -with ■ the ' 'At .one Democratic meetings she of the" rural parts of 


Figures on theTexoS^ 


Mr. Nixon is no 


tajight z~J6hn CorifiaMy, Lloyd Benisev ■ 

[-■Jordan. • y\': l V : 


enviable position in the House 

Welt'aware of the importance 'll* „ servative southern way. Like Democrats. Thexesult has been .resisted aUtempts' by: hpfe .the- State^ ihe.LegislatLr^ is de- 

nf Texas as a key southern fiTo - ^ nTla “?_|Vr~: other southern states the that the Republican 1 .Party has Democf&iic black caUcus-and the mined '. not 'to. let Tex£ 

“ swing state." President “*.® pou , * cen ® memory of the civil war- has become, an increasing force _f is, jSamo4^$ ,-wottiehV caucus to burgeqning ttrbaq areas don-v 

Kennedy chose Johnson as his a period wnen lexans ““"-lingered and the Democratic be reritoned with, particularly .m^.£^'JiertO'£ibt'tiiginia:ta^ng.lL; ate it Rtfdretricting. has ; > 

n .- ■lOTfl i«> «»•< p *■ il3G rauen less tnfltl LQcLT Pu ntT * Kaon m«4n«l!«i «n tliA C+«taV him m oonw non m+m_ .■wvi«%». hw 1 iwiewaW iwtUms.' tiriinniuifinjL eimwlv onrs! 

accustomed influence on the 


Vice-President and it was a 
tragic ironv that a Texan Presi- _ . . . 

dent came to power only •**"* of the natlon - 
because John Kennedy was tv • x 
assassinated in a Texas city. iJOIUIIlclDi 
LBJ broushr v/ith him the sn- 

called “Texas mafia." and Mr. Connally, however, 
there was an indelible Texas mains the dominant figure 


Party has been virtually un- 
challenged particularly at a 

local level. Of 24 Texas Con- . 

gressmen in Washington only Although, these two urb&ir “that is? ;my r carious." ThiiL powerful agricultural andfc 
four are Republicans. areas have' a-, limited' effect on loyalty - tet Texak is. itteep seated interests has' not lost its po f 

Bur. Texas has been changing the make-up of the Texas dele- and helps to explalrtsome of the Many of $&ese legislators wo' 

re- rapidly in the past 15 years and gad on to. Congress or -on .thei pragmatism -of . lhcu_- State’s no . doubt share the views o 

in there has been an enormous' State Legislature both of whi<Sa politicians; A. M. -Houston, after whom the 


Texas- We’re in the heart of it. 


Our roots go deep in. the heart of the Lone 
Star State. 

For the last seventy years, we've been deeply 
involved in the phenomenal growth of the 
i exas region- From the beginning, we’ve 
been part of the growth of our dynamic petro- 
leum industry. WeVe been a partner to our 
growing, modem agricultural industry, to 
which the world increasingly turns for food 
andfibre. 

.As an international bant, we Ve seen on r 
home port of Houston become the third 
largest in the nation. And as the Texas 
economy became more international in 
scope, we were a leader.in providing 


stamp on his Administration the Stale’s polities and there influx of people from elsewhere .are still weighted, in favour of But ^at fee mqihQZZt. -thK cft^ was named- He once said 
for a time, even if some Texans could be no better sign of that in the country. Many of these the rural .areas of the. State, ftey pragmatism— -and the: assured “Texas could most Vrithout the 

shared the hostility to him that than the way that Mr. Ford has have been Republicans and fek'flo have -an’ important Influence political iastinctB ' that most 1LS., : But- the TJ5. could nor, 

grew a; the U.S. became more been so assiduously wooing the of them have shared the long - on the presidential election and. Texan politicians have-r-has mot except at very great hazard. 

— on the race for senator whit^ -gii’en' the State its- accdstomed- exist .without vTexas .’ 11 

of course, is ststewkje. , . 7 ? clout" on. the national leyieLr Texas' has been lu<*y in the 
It was this which prompted Bentsen was forced to past ^few years both because of 

Mr. Nixon to applaud the vio- drop ■ out of the ra.ee for the its abundant natural resources 

tory of Sen. Lloyd Bentsea, a Fresidency and is even having ^ k and because of its geographies! 

conservative Democrat, in 1070. difficult time in. the. campai^i position which has made it * 

President Nixon conceded that '** r re-election as a Senator "this of the natural “growth state? 

Mr. Bentsen was not a Republi- November. .- The Texas Demo- 0 f the -sunbelt, ' the souther 

can but, he said, the ng^-crats -have. lost-control -of a strip of the U.S. that enjoy 
senator was part of the “con- number qfco mmi ttees such, as good ’snather -for so much o 
servative ideology,” :wtmii h ank i n g committee whldi the year and is now the mo? 
Nixon also claimed to represent. waB f° r numy yefttikled by the 'rapidly growing part of t> . 
Further evidence of the grow- formidable Rep. WrightPatman. country, 
ing strength of the Republicans' There are - however some signs •••<• • 

wiihih the State isr the fact that ’that the current Texan fall ftum: Frnntipr 
the other senator from Texas, ^ ^ grace may only be temporaiy. . 

John Tower, is also a JRe- KMr- FOrd- is almost certain, to ;.. The state is . therefore in • 
publican. • ' . give Mr. Conn^ a very :senior g0 od position still to think o- 

Yet it would he too easy to Jobifhe is elected in November,- ftself as a growing frontier stai-. 
dismiss Texas pobtirians as con- l ^ ie Democrats will equally not. with all that that implies. Th - 
serva tires and nothing 'more.' It either- Rep. ..Jordan .or. people -think of themselves 

is true that the real political Echardt of. Hotxston, who g^f-reliant and expect their 
split- in the State -is between is ' another very ahl e pq li^cta n- ppKtaoans.tp share their .distru*: 
liberals . and conservatives ^ Attofmey of - ‘"big” government ’on-: 

rather than. Democrats .and Re- General^ 1 ^ jls o stroogiy tipped fraJerai spending. .But here fo' 
publicans. But ft is also ' true as* an i mportan t poBti,cal , ‘figuro there is .room, for little pra? 
that Texas politicians hkye .^°T the future . ' 1 - .;. -y: • ; v : . matjsm. Texas- legislators havt 

always been great ipra^natists. Ait a local level the Texas long been skilled at attracting 
and there have,;- been few Legislature, which meets forfederal projects with all thr 
politicians more ■/pragmatic in "part of the year in Justin, re- money that they bring with 
outlook than Lyndon . Johnson, mains a very conservative body them. The most notable example 
LBJ came to be viewed-. as a dedicated to the principle that of this - was Lyndon Johnson's 
liberal — and to be disliked by taxes should be kept lour , and success in persuading the 
many Texans because of his -that; Texas Should -balance its nascent National Aeronautics 
“ liberal ” views — but he almost budget.- So far it -has been. su c- and - Space Administration to 
certainly saw himself -as reaa- cessful in Jwflt' these aims and establish its; headquarters in 
ing to the needs of the times in! the- process has .bepome' the Houston where they were a 
when he proposed -the “ Great target of a number -of younger ca^iyst of the boom which has 
Society. ”, It 'was. in great part Texans, who question .both its now made the cWy the fastest 
reflection of the .Texan view cpmpetence and its Tunetion AS growir^ major.' urban area Jr. 
that with plenty of money most it is . presently ; .constituted, the country, 
problems are soluble. Stpries abounduf ron^al Pbihi- isJ theni both pragmatic 

^ V . cal haj^ipgs,- peijaps the ^, d co^rvatjve. That is but 

Realistic * m ^ fl *5 US 9 g ’ ' of e^enbal 

. - ■ .^ed..the day when fleadbUIty that characterises the 

Even to-day the Texas lature inadvertently, passed, a state’s politics. Texan politicians 
political establishment is motion . congratulating the «„,«■ use d verv duicklv to thf* 
intensely realistic. One of the, “Boston ^rangleri’ for hi^OTOvp^^ ^ Smpaiguing across 
State's most formidable political; cess in. reduaag the popplation. i^ e y . know 

figures is Rep. Barbara Jordan of' A newly, eieeted Ubttral staxef^ t0 project their campaigns 
Houston, a black congresswomeii politician had ■'become so aingy ^ howto blend conservatism 
from one of the city’s most at the . Legislature's habit of ^ liberal, urban and rural in 
depressed districts. Although passing almost every proclain?^ ^aa instinctively Texan -way. 
she is both liberal and intensely tidn -proposed by meanbe^. flxat Once 'they have cut their teetii 
critical of many of the State’s heproposed craewhichcongrata-. i^the State,( 5 he political anal.vbt 
racial, attitudes, she was backed lated the “Boston Strangler!* for ^ : f n hd of -saying, they have 
by some of the city’s most con^ iris attitude towards population : nnfhtng tn fear in ■Washington 
servative businesmen wbo controL Ihe ; “Strangler who ^ere the - Texan brand of 
recognised her qualities even if was given has Ifcalfan namp, -was gbreWd pragmatism has alreadv 
they do not approve of eveiy. duly;praised by the'XegisIatoro ;j >(te!CL shown to be highlv 
thing she stands for, . which had^ ^ Jittie -idOa for jraim, -effective. . ! ' ' : 

For her part Rep. Jordan has or about what- it was yofing; - '. ' FI R 

not forgotten that she is a Texan. Hpavily: weighted in , fiavdur- . - t 


interaationai banking services to customers 
both at home and abroad. 

To better serve our international banking 
•customers, we now have offices 'm Paris and 
Nassau. Through biir equity ownership in 
Allied Bank International, we have a most 
visible presence in New York/Tokyo, Hong 
Kong and London. And we have major over- 
seas correspondent relationships with leading 
banks all over the world. - E 

If you need international banking services 
or if you want to know the best way to do 
business in Texas, get in touch ^ with Merle 
Crockard, Bill Derebery, or Charles Corbet 
at Bank of the Southwest. 

They can helpyou get to the heart of it all. 

BANK 
OF THE 
SOUTHWEST 

Bank of the Southwot International Division P. Q. Box 2619 
Houston, Texas 77001 Cable address; SOWESTBANK 
Tel: (713) 225-1551 Telex; 76 2613 







THE PAST 15 years have been 
challenging opes for the Texas 
banking . community.' As the 
state has grown, and a wide 
range of industries have moved 
to Texas, the banks have be- 
come involved in a variety of 
new business. ' They . are no 
longer quite as concerned with 
—or as dependent on— oil and 
agriculture js .they once were. 

The rise of the Eurodollar 
market and the expansion of 
many Texas-based companies 
overseas has led Texas banks to 
take a new interest in foreign 
business with the larger of them 
opening branches or Joining 
consortia in London- and else-, 
where. Changes in the banking 
regulations at home, meanwhile, 
have enabled the parent holding 
companies of the larger banks — 
particularly those in Dallas apd 
Houston— -to begin to take over 
smaller banks in other parts.. of, 
the state , ah a process of con- 
solidation that still, ctmtinoes. - 

At the same time the, state’s 
banks have been fortunate, that 
the rise in the price of oil stimu- 
lated Texas's energy-related, in- 
dustries just at the time when: 
the rest of the US. economy was 
sliding into recession. This, has 


-not mearit that . Texas’s banks For many years Texas bar.]-; 
escaped, ajl the well publicised were effectively one branch or;- 
problems that have r affected anisations as multi-branch banL 
banks in otJxar states, .but ft is ing was— as It still is— for. 
certainly: true that therwere in bidden. 

amuch ' stronger posltioii_dnEing However, under the la-'.,- ' 

Interpretation of the Bank 

Aa - a “ hoUi i - 

• 7 companies are now-- allowed u ■ 

Neverthdei®, and despite its boy smaller banks elsewhe’-e ir 
rapid . growth* the state’s, bank- the state tinder strictly enforce*'' 
ing sector is still - fragmented conchtions. To "begin with each 
and there nre -some 1^00 banks bank that is purchased has u‘. 
evsn though .the. four largest renain separately capitalisec 
holding companies control about and most retain its own Enarr- 
^ pe f, C 8 ^ 0 f i O ^ bank of directors. At the same time - 
depMito. The rivalry between the Federal Reserve Boarc 
these, four is fnendJy. but in- keeps, a very close eye oheacl 
tense, andftar ranking depends acquisition lest any one bS 

T hICh se l 0f Comes to bave what the Boarc • 
statistic is used to measure considers to tie an unfair cam % 

^ erxn f domestic petitive advantage in any area ' 
d^osits they, are fairly si mi la r The holding* companies han.- 
but yanked pyr total deposits at therefore had. to. tread wariiv._ 
roe end of 1975 the order is and they have not been. helper'..’' 

^ncahares by conditions on the stock ma 
S®PuWtc of . -Texas. ket in. ther past - 28 month-'r. 
<^^hn:),. First Ctty Bancorpori-' Nevertheless Texas Commerc 
a tion ($3.7bn.) and 'Texas Gom- now has about 80 smaller bank ‘ , " 
meTce^ Bancshares C¥ 3 . 6 bn.).: - -Aruder &s mudtoi **£ Ft'm Cin cy- 
^ our bank groups are hold- .of .. Hbuslcmi.; .and First Inte> •: . 
xng companies, with tha b«ink 6 ' ; ’&tiDrnaI rOf 'Ds 11 ^ each y 
that take their name as the prin- about 3 iS. which b-i - 

opal subsidiary in- -each' case. ‘brflti ** 11 * 1 w® Fed ip/;. 
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TEXAS III 
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Economy is well diversified 
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■ State lias- the best 14 business 
rctunate".” in the natitnu. is that 
j-tfan economy isweH diversified, 
■lie old stereotype that- Texas 
■piaduces eattle, oil' and -natural 
- gas znay no „ longer ; be . correct, 
: : btLt-:.it "is true 1 that oil and 
/agriraittire Mve laid the founda- 


tion for the current prosperity. 

Texas is still America's lead- 
ing producer of crude oil /and 
natural gas with 25 per ceiit. of 
the- nation’s oil prbductlon. and 
nearly 50 per cent of its. gas. 
This plentiful supply of energy 
has in turn spawned an Impres- 



* UV. ■ ■■ . — — — - 

ks have expanded their operations overseas in recent years. Arnong 
'irst National Bank in Dallas, whose London office, pictured above 
opened in 1970.' 
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sizeable property 
holdings before 
r banks, has only 
banks' at the 
t has been build- 
•rest in a number 
banks. 

r of recent cases. 
Fed has turned 
3 for the holding 
buy new banks 
rather lo charter 
areas where they 
lusiness. Some of- 
nks say that they 
increasingly diffi- 
xisting banks that 
able and meet the 
criteria. 

ige 

» new acquisitions 
' id the competition 
stale, the. Texas 
ilso faced a chal- 
the Edge Act 
far larger U.S. 
have been set up 
Under this act 
are forbidden to 
I banking outside 
state, can set up 
and International 
dies outside their 
ry. 

.s have in the past 
-eputation of being 
the entrepreneurs 
making ideas who 
in the. state. It is, 
. interesting that 
have a good deal 
us i ness than, say, 
sago because many 
hy clients still pre- 
2ir money into new 
her tban. “lock it 


i£h the banks re- 
itted to the prin- 
g receptive to new 
observers believe 
ve become a Little 
is in the past few 
is partly because 
eanrt their lesson 
, sometimes tangled 
nks in other states 
ecause they tend to 
“ves no longer so 
business of provid- 
pital as ready- to 
/ businesses once 
, jot off the ground, 
iks have very good 
mrds. 

led to spme sugges- 
i the hanks refute, 
"are. lpss “growth 
jan‘ they were and 
support the banks, 
appears to be that, 
normous growth of 
economy and' the 
mands for' finance 


that this has brought with it. h 
the banks have had more than a 
enough to do meeting the needs c 
of their existing customers, s 
Nowhere has this been truer 1 
than in the oil industry^-with ■ 
whose fortunes the state is still 1 
so intimately connected,. The 
oil embargo and the sharp rise 
in the price of oil meant a surge j 
'in business for many of the 
Texas-based companies that sup- r 
ply drills, bits, and the other ■ 
‘.specialised technology lor the « 
energy industry.'" Thus, while’ j 
the rest of lhe country was in 
the midst of the' recession the 
Texas economy benefited ’ 
greatly from the surge in de- i 
mand for energy-related equip- , 
. menL. . 

Paradoxically, as the reces- ] 
sion comes to an end, the banks 
are -now noticing^ a softening in : 
loan demand from the energy 
sector. They attribute this 
largely to the slowing down in 
exploration that has followed . 
■the Administration's energy 
policy. The banks share the oil 
industry’s view that until this 
policy is revised to " give - a 
greater incentive for explora- 
tion this lull- in activity will- 
continue. - ' 1 

[ ' The Houston- banks mean- 

• while have been closely con- 
’ nected with She North Sea. This 
1 —and the new found financial 

• muscle of the - Arab oil pro.d- 
!■ ucing states with which Houston 
1 also has a krag connection — has 

• meant that the larger banks 
7 have needed no encouragement 
'to get involved in overseas 
' business. ■ First City National 
c Bank in Houston, for instance, 

has been able to provide bank- 
l " ing services for- its Houston- 
‘ based clients with North Sea in- 
' terests and has also been able 
s to involve itself with other 
s overseas customers as well. Two 
v Scottish banks now have offices 
B in Houston and there are a. 
a rapidly, growing number of 
i British companies with branches 
s or agents in the city. 

0 While the Houston banks 
0 have a good deal of experience 
I* in dealing with the major oil 
0 companies with: headquarters in 
e the city as well as the smaller 
1- independent operators, Dallas 
d banks tend to deal more with 
the smaller operators — the ih- 

5- dependents who in the past ha« 

?, found so much of Texas’ oil and 
h gas. The Dallas banks are also 
d closely connected with the in- 

s. su ranee companies, which make 

t, the city the second most impor- 
>f tant insurance centre in the 
le country. 

» Apart from the four largest 


holding companies Texas has 
about 28 other bank holding 
companies and- 13 out of the 
state’s total of 32 are either in 
Houston or DaUas-Fort Worth 
as are. all ten of the states 
largest banks. The four largest 
come in the top 50 U.S. banks— 7 
roughly in the middle of this 
list — and the state has eleven 
banks in the country's top 200. 

U remains true however that 
Texas does .not yer generate 
enough capital to meet all its 
needs. Although Texas is. now 
the - ; third , largest state in the 
nation it ranks fourth in terms 
of commercial bank deposits 
wMh a total of $43.3bn.,. some 
way. behind 1 Illinois, with 
$58.6bn. And in 1974, lhe last 
year for which figures are avail- 
able. DaUa^Fort Worth and 
Houston ranked, only eighth and 
ninth in commercial bank de- 
posits. of the nation’s 20 largest; 
Standard Metropolitan Statisti- 
cal Areas. In arguing for more 
freedom to acquire new banks, 
bankers have also pointed put 
to the Fed that only four states 
i have a lower level of bank 
: concentration, than [Texas. 

Bankers have no doubt, how- 
1-ever. that the . rate at which 
deposits' are growing. 1 (11 per 

- cent, last year alone) r and the 
■ speed with which Texas itself 
i -ja expanding, must put the . State 
r in a very strong position as far 

- as the future -is concerned. 


sive- array Of petrochemical : 
plants and refineries, and en- 1 
couraged the expansion of a 
wide range of energy related i 
industries. 

While the rest of the U.S. has 
been adjusting to the sharp rise 
in the price of oil following the 1 
1973 embargo and the OPEC 
price rise, Texas has hardly 
been able to believe its luck. 
Houston, which can now fairly 
claim to be the oil capital of 
the world, has scarcely noticed 
the recession as its energy ser- 
vice companies have worked to 
meet burgeoning world demand 
for American exploration equip- 
ment and expertise. 

Prosperity 

Inside Texas the rise in the 
the price of oil has also brought 
new prosperity to the Midland. 
Odessa region where much of 
the State’s oil is produced. Both 
the major oil companies in 
Houston and the independent oil 
producers scattered . across the 
State are very scathing about 
the Administration's present 
energy policy and there are 
some signs of a lull in the 
search for new oil at the 
moment But very few obser- 
vers expect this to last for long. 

However much new oil is 
found Texans recognise that 
their reserves of both oil and 
gas are finite; but they believe 
that the energy industry in the 
State is now so diversified that 
it would make surprisingly little 
difference if the State were 
actually to produce none of its 
own oil at &1L. Houston — the 
third largest port in the country 
— is well placed to handle im- 
ported oil and many of its 
energy-related companies have 
long since outgrown their purely 
, Texas base. 

, Meanwhile, the agriculture 
\ sector, which ranks third in the 
1 nation in terms of the value of 


farm products sold, has bene- 
fited greatly from the rise in : 
worfd food prices. In terms of 
gross farm receipts only Cali- 
fornia and Iowa are ahead of 
Texas which in 1975 received 
an estimated $6.4bn., a 59 per 
cent increase in .the past five 
years. The State, is also the 
third largest food manufactur- 
ing State in the U.S. and some 
78,000 Texans ‘are employed in 
“agribusiness,” the largest 
employer in the State. 

But. Texas bas also attracted 
a wide range of other industries, 
Dallas-Forl Worth has developed 
into a major aerospace and elec- 
tronics. centre with General 
Dynamics, the builder of the 
F-16, Bell Helicopter and Texas 
Instruments, while Houston has 
also profited from its associa- 
tion with NASA and the nearby 
space centre. Dallas, meanwhile, 
is a leading insurance centre 
and. bas built itself into a major 
distribution centre. It con- 
fidently- expects that its 
ambitious new airport . will 
further strengthen that position. 

Elsewhere in the State, 
growth has also been rapid with 
Austin, the State capital, grow- 
ing fast and San Antonio grow- 
ing faster still. But most 
observers acknowledge that in- 
creasingly Texas is coming to- 
be dominated economically hy 
Houston and Dallas-Fort Worth. 
About am. of the State's 12.5m. 
people live within these two 
urban - areas, two of the fastest 
'growing Standard Metropolitan 
Statistical Areas in the country. 
Together they account for 54.2 
per cent, of the State's manufac- 
turing capacity and have played 
a major role in pushing Texas's 
Gross State Product up to 
$72.5bn. in . 1974. the last year 
for which full figures are avail- 
able. 

Although DFW. as Dallas- 
Fort Worth likes to be called. 
Is' bigger than Houston, the 
F latter is growing faster and 


there are still about i.000 
people a week moving to the 
city. By 19S0 it is estimated 
that Houston will have a popula- 
tion of some 2.6m. compared 
with DFWs 2.9m. Houston's 
population has grown 17 per 
cent in the past five years 
alone. 

The population of Texas as a 
whole has been growing by 
about L9 per cent a year and 
is expected to be some 13.5m. 
by 19SG. Despite this steady 
increase in population, unem- 
ployment has remained . well 
below the national average: for 
the state as a whole last year 
the average was 6.1 per cent., 
the lowest of all the major 
industrial states and 2.4 per 
cent, lower than the national 
average. In Houston the figure 
was even lower with the 
average for the year about 4.3 
per cent. DFW, whose indus- 
tries proved more vulnerable to 
the recession, was somewhat 
higher but still well below the 
average. 


Avoided 


Part of the strength of the 
state's economy lies in the fact 
that it has so far avoided 
attracting loo many heavy 
manufacturing industries or 
consumer durable manufac- 
turers. Thus, although Texas 
is now the third largest slate in 
the nation, it ranks only seventh 
in the table of ** value added by 
'manufacture." The fact that the 
state has relatively few “old 
type " industries bas clearly 
been a major factor in keeping 
tbe unemployment rate com- 
paratively low during- the 
recession. 

Another factor which has 
undoubtedly contributed to tbe 
state’s growth has been its 
resolute refusal to introduce a 
slate corporation tax nr a state 
income tax. This has encouraged 
a growing number of companies 


to move to Texas to take ad van- < 
rage of the significantly lower 1 
overhead costs in the state. This 1 
is a trend which seems bound to 
accelerate in the years ahead. 
Companies have also been 
attracted to the state by its com- 
paratively low cost of Living. 
The absence of a heavy state 
tax burden, combined with the 
lower price of houses, food and 
other commodities, makes Texas 
especially attractive to com- 
panies who have had to cope 
with the growing tax ” Inad ” m 
the crowded north east of the 
nation. 

Indeed there is scarcely a set 
of statistics that does not point 
up the state's attraction as a 
growth area. Retail sales have 
increased 75 per cent, since 
1970, non-resident k l construc- 
tion has been growing at an 
annual rate of S.4 per cent, for 
the past five years, personal in- 
come bas climbed 63 per cent, 
since 1970 and bank deposits 
have climbed 88 per cent, in the 
past five years. Last, but by no 
means least, the value of total 
mineral production has jumped 
150 per cent, m these five years. 

Texans are well aware that 
this is a record of which they 
can be proud, but there is also 
a growing recognition that such 
rapid expansion must eventually 
carry with it certain costs as 
well. Wealth is not as evenly 
distributed within the state as 
elsewhere and some 19 per cent 
of the population are officially 
listed as below the poverty line. 
It is something of a shock to 
discover that Texas is, in these 
terms, among the ten states with 
the greatest "proportion of poor 
people. 

Further, Houston in particu- 
i lar, and the state in general, has 
' no real overall land use policy. 

■ The unrestrained growth of the 

1 cities and the sprawling complex 

■ of refineries and chemical plants 
I along the ship channel and near 
: the Gulf Coast are already 


causing pollution and transport 
problem-;. They will become 
worse and will be expensive lo 
solve. 


Nevertheless the economy is 
built on such a strong base, and 
its prospects seem lo be so 
bright, that Texas is likely to 
have the money to deal with 
these problems if it chooses so 
so do. Clearly, as the state 
grows, some of the new industry 
that it attracts is going to prove 
more vulnerable io conditions 
in the rest of the country than 
at present, but most observers 
still believe that Texas will be 
well insulated from the worst 
fluctuations of the national 
economy for many years to 
come. 

For nature has been kind 10 
Texas. Quito apart from oil and 
gas, the Stale has reserves of 
some 20bn. tons of n ear-surfacc 
coal and between 100 and 200bn. 
tons of deep coal. Beyond that, 
part of the State is ideally 
situated to rake the fullest 
advantage of the coming revolu- 
tion in solar energy. Researchers 
are already hard at work in 
Houston on a number of pro- 
jects designed to reduce tb«- 
current high cost of solar energy 
production. 

Meanwhile there is talk of a 
coal “pipeline'’ which could 
carry coal slurry mixed with 
water across the country and 
further increase the competitive 
position of coal. In all these 
ventures Texas scents certain 
to play a major role. 

As the centre of gravity in 
the U.S. moves gradually to- 
wards the so-called '‘sunbelt,” 
the importance of the Texas 
economy must increase- The 
State stands near what will one 
day be the new crossroads of 
the country and there are few 
States in the union better placed 
■ to take advantage of this chal- 
1 lenge. 

D.B. 


Stetson or Bowler, 

KeHogg rides herd on our 

worldwide engineering - 
construction operations from 
Londipi and Houston. 






Attitude 




How fast the banks them- 
selves grow, meanwhile;' will 
depend to a great extent' on the 
attitude taken by the Federal 
Reserve to their argument that 
it will be a long time before any 
of .them - grow to the point 
where they have a dangerously 
dominant position in the State 
even if they acquire more banks. 
It can certainly be argued that 
the present Hankin g rules are 
unnecessarily cumbersome, but 
the Texas legislature, whose 
rural members want local banks 
to stay in local bands, appears 
to be ih .no hurry to press for 
changes. . 

Nevertheless most observers 
believe that the future of .the 
State, with its immensely strong 
and .diversified economic 'base, 
is so bright that the banks can- 
not, but profit from it. 'The 
gleaming new 'bank buildings in 
both Houston and' Dallas are 
•eloquent testimony to the faith 
that the banks themselves have 
in the future of their State. ^ 

D-B. 
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Pullman KeHogg is anice mixture of the breed. 
We have two major treadquartars. One British, 
one Texish. ■ 

• And many .of our engineers and managers 
“(counting our chiet executives) are former Lon- 
don residents now living in Houston . . . where 
we're known as Pullman Kellogg. And, you il 
hear a. few Texas accents at Kellogg House 
here in London. 

But our common accent in both Houston 
and London is focused on improving industry 
efficiency.. Using our advanced hydrocarbon 
process technology and construction expertise 
to build such complexes as ammonia and urea 
fertilizer plants. Plants which produce a product 
that can increase food grain yields tenfold fn 
.depleted soil. 


Because just one pound of this nitrogen- 
rich fertilizer can produce 10 extra pounds of 

t00d This year. Kellogg ammonia plants de- 
signed in Houston and London will be produc- 
ing about 50% of the entire world's supply. 

At the same time, Kellogg engineers are 
designing and updating refinery processes to 
achieve maximum utilization of every barrel of 
precious crude to help meet the energy needs 
of an energy-hungry world. 

And, in the production of petrochemicals 
from oil and gas, Kellogg designs and builds 
process plants to manufacture ethylene ... the 
basic building block for plastics, synthetic fibers 
and paints. 

So, when you're asked (as happens so 


often), ‘“What do Texas and Britain have in 
common?" answer. “Pullman Kellogg,” or, 
"Kellogg International Corporation.” You cer- 
tainly would never answer. “The Queen's Eng- 
lish." Would you, podnah? 


* 


Pullman Kellogg 

Division of Pullman Incorporated 

1 300 Three Greenwav Plaza East. 

Houston, Texas 77046 

Kellogg International 

67. 72 ChiHern Street, London IV1M2AD 
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TEXAS IV 



Oil industry turns 



n Before this famous u gusher " holes sunk into it than any state on Directory, there are' also largely responsible for such a 
s, petroleum had been^ mainly in America. In 1975, -637 rigs about 380 other oil companies, vast industry, it is little wonder 


THE HEART of the American 

petroleum industry is in Texas, _ __ 

where the State’s oil has used for lighting and lubrication prowled the state and completed 996suptfiereand ZabufactureiS’ there**]® momta'MMera^in 

nourished it from infancy, and since it was too scarce and 12,306 wells. Oklahoma, a of oil-related equipment. 166 Texas about the state's reserves 

.kept it growing into maturity costly for fuel. Once oil had neighbouring state.was second marine service companies 135 .running out 

over 75 years. become a source of cheap power, behind Texax It had 117 rigs geological, companies. S3 re-* 'Dr. Charles Groat associate 

The industry in recent years began in short order to propel working, drilling ■ 3,843.; wells, fibers (having a quarter of the director of the University of 





Russia and China— as more and Spindletop’s wake. Wildcatters— commercial quantities. . The Chamber of' Commerce r *»rves decrease to the point 
more Governments around the oilmen who worked indepeh- The most famfliar sight on the says that about 370 of these that as of 1974. proved {recover- 

world seek to explot their coun- dentty of large oil companies — Texas landscape is the so-called firms are doing wort in the aWe > reserves of oil were at • 

tries' hydrocarbons. set. out by the hundreds, later pumping jack,' whose long steel UJK in activity related to the ubn * "bmHa which, not allow- 

Texas oilmen have the experi- thousands, drilling for oil across beam bows - to ; the ground in a North ' Sea. * ing for new discoveries, would - 

ence and advanced equipment to Texas and int0 neighbouring regular 'up-and-down motion. An indication of the global last 9.2 years at 1974 production 
find petroleum beneath land and s * a * es * ®. acb pumpers can be seen nature of the industry's opera- ra * eS- ” Y® 5 slightly 

oceans, and then to produce it Many found oiI and became slttins ln the back of cburch tions is seen in Houston’s a bmioa bKcrtl * of 011 for 
transport it, process it and “^"aires. But many more yards, in swamps, on farms and seismic companies, which are ^ . 

martetit. nothing and wound up ranches and in Houston's involved in the work from pole th ? t m i974 * on] * 

Ironically, the oil in Texas b ™ ke from dril ^8 costs. Lucky municipal rubbish dump. t0 poi e . Their crews are in daily ^ b ™] s ,° n f 

which has been so important to landowners who had large Indeed, the . biggest row in communication via satellite wkh S 

the industry's growth Is decUn- stnkes on their property became Houston these days ts about a Texas from places like Chad, Kw®? 10 ™? 0 "’ 10 

ing rapidly 7 jecSisTtoe State is ^ reme1 -^ w « alth - v from royalties JL ro ^ Jf* * frica - Saudi ArabialpakSan, toSs** 

producing much more oil than received. LJJSSrt C^da, Indonesia and Guate- ** Reserves of natural sas.” he 

is beine found to reniari* it The young oil industry, in the loveliest park. Public opposition mala. ..77'” "a™™ 1 s* 5 - n .e 

Some authorities on iil say ^ of P™ 1 * enterprise, as “ I ? r “ iDgly There are some 200 countries jg£L “fue 

there is less than 10 years 1 alway j-. we D ' hrou & a •"StfE"! T 1x1 the world which border on JJSJjSi. ‘Sf* have 

5 TJE TSSsAs JSn W&S“S H 5 J 2 =^ « 3 S 5 SS- “» Sn Si 

no new major discoveries. ^^“ton^^the 6 ^ was «SSi_ a^^^eSL* Employ- . „ 

™ " probably be the neTi 

iHvuunsr. »ui — - separate development, * or iMW scale ®* 

nponi- «hioh ic «*l. or w !r ^* HouSton also the biggest consumer Since Administration is nine major oil companies and AccOTdmg to a stiy\l 

zzrrxxrsrss rr; s “ ° f * e Stete ' s divet * — 

petrochemical industry, the .f p f IZl-i 0 ", !.7 However, the 



■/ ■ r+ m Zk** 4- 
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Home on the range. Cattle grazing in the shadow of an oil refinery nea Sons', 


itiy m contractors have their rigs off JET wErti would lat ter. t0 w, todraw cur- amounts of natural gas- liquids,, of Texas is now a 

spokes- the coasts of almost half of ^1 o-a rantl - v unrecoverable oil m like ethane and propane, from barrels per day. 

The authorities say the situa- maTt a ten ™ of ^ oiI was wu “ an ,. 81 employ- them, according to Loran “JJJ: iTbad ms foT k State fieWs > Sometimes this such countries as Saudi Arabia In the longer to 

ion is the same with the « T] ,r?L Pumped out Matters got so out meut Commission. The figure Sheffer, who heads Oitshore Rig ASJJJ 011 represents more than 50 per and Iran. 

^ S»«. U-e Tnm Lesis- represent on]y, tout 5p,r re nt Dat. Slices. ”* ZtJ S^JSL^Si “ nt of tte Be,i ' ' In * * 


ton 

SSfS SZL h - r r,^ lature in the late 1920s assigned of the Texas labour force of 
KeJ^ti m f^o e cX ^ TeMS commission 4.46m. n Mn , whi.h i. ™ 


the banded together in a mnsnr- hgnite resources . 1 


development continued there- 
after. 


largest in America. 

The impact of these declines 
on Texas's booming economy is 
beginning to be studied by PrnHllpHnn 
various governmental and in- x 1 UUUtllUlI 



pointed out, “There 
a good many more people in the these 
oil 

developed and advanced that all Last year. Geo. Space, a sub- ‘nJir^uch^ore' oil and 
you need is people to stand sidiaiy of Applied Magnetics Sold SS? e ^d it 


little- over 30 per cent, supplied amounts or imports, — — — 

. . ™o countries expand bv- oil term answer to. keep thing s supertankers. The consortium ™ n proven na^ 

industry, but now its so their petroleum programmes. , \janv t««b ' rt ii mar, Br gu e stable— unless of course has submitted its application reserves. 

gas another Arab embargo comes for construction to the U.S. Cow production ii 

^ along. .‘ Department of Transportation. Sfew from 2m. tons iir 


about 8m. tons in 19 


government would at A top executive with Allied If all goes as planned, the 7^T Jt. 

in,™^ lMst «ft " UTent Chemiral. in Houston' said that -5700m. facility would be able to 


also use expensive “injection” firms to bring into Texas large, -parison, the current production 


Peter 


J,, J SSUIUJ ut AfJHUCU JHdKUGUra. 

auiuj groups. Meanwhile, To-day, one can glean some around and watch valves and and a leading international 

refineries in the state are seeing understanding of the growth of gauges.” manufacture: 

increasing amounts of foreign the oil industry in Texas by The industry has also given instruments, sold about $5m. ^ ■ Z -7" 2T — «««.«««*» ™ ««/«*: w anj^jg the top ten c 

oil flow through them whfip looking at its production Texas the healthiest State worth of sophisticated seismic 0n thereby providing there is “quite a movement handle about 2.5m. barrels of duce4 in the U S 

chemical companies have started figure? In 1900. Texa? was pro- Treasury in Se S- Us! ^5pm?nt” P tte CWneS to a S SSEJ! by ^ P^hemical oil per day by 1979. By com- ducere m the L ' S ' 

to look for foreign sources of during 836.000 barrels of oil per August 31 it had a surplus of deal similar to one the company 
natural gas liquids. Also, plans year. By 1920. the figure had Sl-72bn., thanks to a consider- made with the Soviet Union in 
are underway by a consortium of risen to 106ra.. then 332m. to able extent to the tax revenue 1973. Other Houston firms, like 
on i»mpanies for a superport off 1931, and then l.lbn. by 1956. gained from oil and gas output. Cameron Iron Works and Dres- 
theTexas coast. In 1972, the peak year, the pro- The action centre of the ser Industries, major oil-equip- 

The modern Texas oil industry duction level was 1.3bn. Last State’s oil industry and the raent manufacturers, have also 
has been evolving since Jan- year it was about lJSbn. At times. U.S.'s is Houston. The largest had recent visits by the Chinese. 
uar y 10* 1901, when an eruption Texas produced half of U.S. oil companies have either Last November; 14 Russian 
of oil blew high over a drilling America's oiL Now it is about their headquarters or major engineers were involved in a 
den-ick in a marshy patch called one-third. divisions in exploration, produc- month-long training programme 

Spindletop, 100 miles from Oil has been found in 212 of tion. research’, processing and with Atlantic Richfield (Arco) 

Houston. The well — 1160 feet the State's 254 counties, so marketing in the city. They in Houston. They learned how 
deep, shallow by to-day's stan- almost wherever you go in reside in wealthy, shimmering operate and maintain equip- 
dards — produced more oil in Texas there’s evidence of the new buildings, bearing the ment to be used in a new petro- 
its first year than several thou- industry — pipelines, refineries, standards of Exxon, Texaco, c heHiical plant. 

sand weHs to the eastern pan drilling rigs, clusters of storage Gulf, Shell, Tenneco. Pennzoil ii-SJSnJ* ■£££!!£!££ JUST OVER 2* years ago. the Onshore drilling in the U.bT - There are a number, yf the U.S. continue tn ha 

the U.S. By 1902, there were tanks, and exploration crews at and the like. nolo^v for toe olanW construe' Arab world slapped toe United la*t December reached a 14-yew reasons, why there has, been \pJetion allowance) 

138 wells at Spindletop produc- work. Within the. Houston region, tion. 5 States with an oil embargo, hign with 1,811 rotary drilling: adverse legislation against the ■ Then, under the Ener- 

Texas continues to have more according to the Eaton Houston With its oik having been catching the Government by nga actively luuking tor new ougfii companies. One* is that the an d Conservation \ct * 

dismaying apd gas fields or Ueveiopiuemndustry no longer has powerxul pushed down to# nvei 

rnn^p silruurtu HicimnitruH ■ Hiii nnliticul flounm .(mm- 'i'uvse kiL-u 


Oil companies seek 


price 



ing millions of barrels of oiL 





A Salute 
toBritain 
firom lexas 
and Cameron 

From Cameron Iron Works, Inc., Houston, 
Texas, we extend a salute to our sister plants in 
Leeds, England and Livingston, Scotland, It is youf 
untiring dedication to quality that . helps keep 
Cameron the world’s leading supplier of drilling, 
completion and production control equipment and 
control systems. 

A Worldwide *T oiai Responsibility’" C&mpany 




CAMERON IRON WORKS. INC 
WOULD HEADQUARTERS « HOUETOR TEXAS 


and 


surprise 

Americans. inose already discovered. But'puiiUcal figures from Texas, hke of US produced oil ft* 

For decades Americans had since then, there has been a Lyndon Johnson or Sato ' Ray- ^ S7 66 a barrel “OI 
known nothing but unlimited, “ disastrous ” slowdown, accord- burn, to protect it Secondly, us W hieh Is two-third’c of i J 
cbeip fuel to run their millions ing to A. V. Jones, Jr., the Texan bad politics to take money out a ^ Ie us r,roducUon— • - 
of trucks, tractors and gas- president of tne Independent ot the pucaets of voters, espe- at §5 95 harrel “ h 
guzzling cars. But with the Petroleum Association of cially during an election year, i s Driced at Sll^R a har 
embargo, gasoline stations Amenta, the country's largest and give it to the oil companies averace Drlce will h P 
everywhere were putting up association of independent oil* for some vague activity ; like risea maximum nf 10 r • 
signs saying. “Sorry, No Gas.” men, who drill 70 to So per cent, drilling.. A third reason goes n» r VMr wifh . 

Drivers' lined up sometimes of U.S. onsboife wells. The back to the embargo. Nadine for ' virtual?? 

moi*e than an hour at the few number of ms working has When the Organisation bf. 0 r rhedecade BUJ 
stations With gasoline. fallen to 1,520; a 17-month low. Petroleum Exporting Countries ^ f . . 

The shortages cost jobs in Leading independent oilmen like quadrupled the price , of oil . .. 

the motor and airUne industries, Michel T. Halbouty, of Houston, shortly after the embargo 
and in travel-related fields such say they are'going to drill 20 per began in October, 1973, the ^ t «- h l 

as motels and resorts. Many cent fewer/ wells this year than price of petrol in the UJS. ,?) 

warehouses did not have fuel last ■ jumped to 50-70 cents a gafiom ®“ n “ ai . 

to ship goods to supermarkets. nriliinii nffshnre has opneraliv outraged Americans, who t 
Some farmers did not have fuel been swmied hv ¥ “t L 10 U 

to bringin their harvests. S s , 5 iitJ »* « to » cent ^aeoHne and « 

by cuts in the cash flows of !^?A 1 {^ h JJ t fl£rJi ready exaspe ‘ 

Urdeai niajor oil companies caused by ra ^ ii 1 ^ n S 0 ?Sf®i;, nri _ n # Thft St nnilpH 

When the six months ordeal «ceot legislation. Texas oUrnen ^ l 0 PP ea 

was . over. U.S. Government teietajg ^argued, however that *^^ti toe od «>m- Congress also recentiy 

officials from President Nixon ]be best way to reverse, or at -toany of whom had close efforts to decontrol toe 
on down vowed to restore ^ siow the countoys energy Mto] 

America to energy self- TbdtoptoSs wSl states, whkb falls “del 

sufficiency by toe early i 980 s, offshore, where there are be- “tSSSnSfr Pacing jurisdiction Th, 




Teday. however, toe drive to Jie ^ ed to i* e lar 8 e fields of oil Am nWg^ ere „„ isui ner cent. Price of this eas is a 

reduce imports appears to have ^ ££*****.}** Government ibe foimth Quarter of cents per thousand cubi ■ 

lost all urgency, and the l “ 01 * L?jj. y 1973. Atlantic Richfield’s profits figure which toe induf 

couotiy has no clear^ut energy cent ^of toe eouh dujinfi were U p ^ longed Is too low to p: 

P Father. Texas oUmen are ■ Oi^about 2.5 P« cent. ^ ^ ^on'rSofim^ 

m^ S ^ t hn e fro ,at ihP C ° and^ed\5“dru1!Vo^v r to 5^l9?3tedke toe Stteie in serious debate toout 

dayS SSf iLtS 1 [ record for any corporation: further tax burdens on ’ . 

is making toe country’s energy toe Gulf of Mexico. $2 5bn. industry and establish 

problem far worse. Drilling for The Ford Administration has ^he companies said toe rise unprecedented progran 

r°h a i n i ?, e ^n» nme r L e i« in profits resulted basically from government exploiitiT;}.,,,. 

th&D increasing. bales out nas been hampered by - one-time lean in the value of Irt also considering hresHt'N { > * 

The U.S. depends nn ml court suits, nolitlcal manoeuvre. * Ppetime ieap la iae vaiue oi A pres '.v’' t 

natural gas for 
its energy needs. 

nuclear and hydro electricity offshore regulations. The two futile a^erS^ 

provide the rest. Imports now sales that have been carried out meQ£s iQ ae York Times it is argued, making th< 

comprise almost 45 per cent, of explaining that profits had pre- try more competitive an. 

U.S. oil demand, according to *? d Alaska, have featured bid- faecn lQ0 loW( ^ ^ ch eaper- 

toe American Petroleum Insti- ® , th l needed- vast new investment Of these actions Gfenc 

tute, the oil industry’s trade “® at capital .. to develop ■ energy fin of Marathon says. “G 

association at 7.7m. barrels per 6a > they j*"'® t0 - be ®?} ra resources. seems dedicated that’ 

day out of a demand of 17.7m. cautious with the way they ^ advertisements probably never achieve energy i 

barrels per daj. W tof^SS dence.- A^adi^Tm 

Prior to toe embargo in caure _toey have Iwb of it. . p^pi^ A study by the ing contractor claims, *G 

October 1973, the import level University of Houston after toe is making rhe oil t*s 

was 38 per cent In 1970, it was SE„5Sl_ 1 “S2S.firtn5!5I. embargo showed that even lousy business in toe Sa 

23 per cent. The Arab com- among-Texans, M per cent. sur- Texas oilmen point o 

ponent of imports represented . Mt ’ tbe fuel shortage was alternative forms of em .. 


6 per 'cent, of total U.S. 


merely a contrivance by the many years away an 


demand in 1973. This year it :Jl? s major oil' companies to make demand is beginning. 

?? s iSSSS more prote ’ . ;■ 

rtb political leverage on the ^u^uy pres ident. Gene Wood- Drilling ' ■■SbSSSSJTfft' 

MeanwhHe, U.S. production Washington than otf S the°worIcU 'Little 1 ^attention was given the' ' "ftoral 8 . 

id reserves of oil continue to w jSe^St of rigs. ■ fact that for the first time in and . ^ x \ ni 

icline. as they have for the Tbe Jjesl indicator of future years, oil companies bad toe ^ indaHtr ' ■ 

past several years. The story e3cploratory drilling in the u. S ., incentivfe to begin sharply in- J25’ 

If mu ? Sf ??? nala S tioth onshore and offshore, is creasing their U.S. .drilling pro- •SJjKJ 1 ?! 

of L , v ? llcb . tbe . U ®’ seismic crew activity. Seismic grammes, which had been in toe . • 

little, but - which is also in m-’" crews do a of electronic doldrums throughout the 1960s * lberai . , D “ 

creasingly short supply. ihumpins of toe earth for and eariy l970s because of toe control C 

Instead of offering tlie jntcrestihg oil-bearing geological country’s previous surplus pro- nf-ij V* 
petroleum industry — largely structures, and are usually fol- duction capacity, cheap imports States} fear 

based in Texas— incentives to lowed into a prospective area and federal controls on gas. .£ q P nce . ' p oost WQI 
search for more oil and gas in one to three years later by Many members of Congress ? tofiatiqnary. 

the U.S., oilmen argue that the drilling crews to test whether became obsessed with cutting _ . tde 
Federal Government has been petroleum is actually there. away at the industry's “ obscene Jr o W0l “ d *l e 
offering nothing but disincen- “When seismic work goes Profits." s . - m urt^ah I 

tives, by reducing tax benefits, down, drilling follows it exactly Congress virtually eliminated. p™. ani „ rewarq io 
by keeping controls on the price soon afterwards,” says Charles in March last year toe oil de- -cq d v cjmvmse. 
of oil and natural gas, and by Darden, president of the Inter- pletaon allowance, a hidf-century- way But there cni .^ \* K 
creating uncertainty regarding national Association of Geo- old . tax concession - which Jr' *\p wc spi nnitihf 
future le^'slation. physical Contractors, which is allowed producers to take np to- I m i™ 0 •• sav«' F*«dorki 

These factors, toe oilmen sayj based in Houston. Since July. 22 per cent, of their revenue Ada . ln 6 j S { w JrJ Frank f Za 
have had dampening effects on 1974, the number of active from oil and gas extraction as a will make the last one lo 
rates of return and outside in- seismic crews in toe U.S, has deduction from taxable income. a nicnift’ 1 ' \ 

vestors who contribute much fallen from 334 to 240, close to (All other mineral reiwurces ? y 


capital for ' exploration. 


a 30 per ceut. decline. 


taken from toe ground to-day in 
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"exas Instruments grew into a major, 
amational company by solving problems 
ough technology. 



ITs growth from less than $3 million to nearly 
4 billion in annual sales in three decades was 
2 result of deliberate major investments in new 
!hnologies. Examples include development of 
.nponents and circuit designs for the first 
msistor radio, first- commercial production of 
icon transistors, invention of the integrated 
cuit, pioneering of a new digital technique for 
ophysical exploration, production of a clad : 
ital system that solved the U.S. coinage 
Dblem, invention of the original miniature 
culator, introduction of the first “calculator on 
hip” that made hand-held electronic 
.culators practical, and development of the 
Ivanced Scientific Computer ( ASC), one of the 
>rld’s most powerful computers. 

jurces of TFs 
ichnological strength: 

To participate fully in worldwide electronic 
owth markets requires broad-scale 
?hnological capability. 

TI’s technological strengths include a 22-year 
story of leadership in semiconductors. •- 
•.miconductor technology paces electronics 
.uipment design. .... 

At Texas Instruments there exists a . 
imulating'environment for innovation— a . . 

rength many companies lose when they get big. 
I has formalized a system for worldwide 
aiming and control It emphasizes strategic 
location of resources to support and manage 
novations. 

A strategy of competing in markets on a 
orldwide basis is another key to TI 


technological strength. We test our leadership 
against the best competition in the. world# 

Continuing price leadership results from 
company-wide disciplines emphasizing price 
leadership based on cost reduction. This demands 
‘ continuing advances in technology, process 
improvements, mechanization, and automation of 
design, manufacture and testing. 

Timely execution is crucial in fast-paced 
technologies. TI has the ability to apply new 
technologies quickly to erid-user equipment. 

Mastery -of technology and innovation is by no 
means limited to products. Many of the most 
decisive innovations in. electronics have been in 
the manufacturing process technologies. These ■ 
innovations have made possible the expansive 
growth of electronics by providing products that 
offer ever-better performance at ever-lpwer 
prices. \ » . 

TI international manuf actiiring 
began in Bedford, England. \ 

; 'In 1957, Texas Instruments opened its First 
manufacturing plant outside the U.S. 1 in Bedford, 
England. 

Now TI has 44 plants in 18 countries, including - 
a second plant in England, established in 1970 hr 
Plymouth.- 

- 

Since its, eai’liest. days as a. geophysical 
.company (founded in 1930), Texas Instruments 
has engaged in international operations. 

An exploration subsidiary. Geophysical 
Service Inc. (and affiliated “GSI” companies) 
contracts its services by land, sea and air to 
major oil companies in every hemisphere. 

A distribution subsidiary, Texas Instruments 
Supply Gompaiiy, operates in England, other 
parts ofJEurope, -Japan, and Canada as well as the 
United States. . 



The Texas Instruments Limited facility in Bedford, England, 


TI innovation is the key 
to useful products and services. 

The principle upon which the entire TI 
organizational structure and approaches are 
based is that in today’s world, a high-technology 
company such as Texas Instruments exists to 
create, make and market useful products and 
services to satisfy the needs of its customers 
throughout the world. 

Following is a list of some of TFs principal 
product and service areas: 

• Microcomputers and microprocessor*. • Semiconductor ^ 
memories to replace conventional core memories. • Linear 
semiconductor devices and display components. • Microelectronic 
digital watches. • Calculators. A world leader in the production of 
electronic calculators. • Minicomputers: hardware, software and 
systems featuring software comparability with microprocessors. 

• Electronic data terminals for communications and data 
processing. • Programmable control systems for industry. • Data 
exchange systems to give users quick entry to computerized 
information. * Advanced Scientific Computers, incorporating the 
largest and fastest solid-state memories in use today. • Digital 
seismic data acquisition systems. • Air traffic control radar and 
Discrete Address Beacon Systems. • Microwave landing systems. 

• Airborne radar and infrared systems. • Guidance and controls 
for tactical missiles. • Worldwide geophysical services. ■ Clad 
metals for coinage, cookware, TV yoke coils, battery cables, 
electromagnets. • Interconnection products for electronic 
telephone switching systems. • Electric and temperature- 
sensitive controls for automobiles and appliances. • Bi-metallic 
controls for consumer products and industrial equipment. 

• Keyboards for calculators and for many other products such as 
specialized phones, sewing machines, and medical instruments. 



Texas Instruments has both the financial 
capability and the product and market strength 
for growth. Our major growth opportunity will 
continue to be in the w r orld electronics market. 

TI’s emphasis will be on the high-growth 
segments, which result from the right couplings 
of electronic technology and market need. 

For more information about Texas Instruments, 
write for a copy of our 1976 First 
Quarter and Stockholders Meeting 
Report.. Write Texas Instruments 
Incorporated, Mail Station 413, P.O. 

Box 5474, Dallas, Texas USA 75222. 





INCORPORATED 



i 



TEXAS VI 


. The Financial TiBae^ April 28 1976 


This is 
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HUGHES TOOL COMPANY 


Houston. Texas 
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THE MARK OF INTEGRITY 

Serving industry worldwide since 1909 with 
quality rock drilling tools for oil mining, quar- 
rying and construction. 


THE LAM) in Texas is vast and onions: It is the country's fourth raricb and ranchers farm." of cattle developed in the U.S. try has the capacity to handle "BraaL The rice goes aT 

varied with cactus-covered largest producer of both rice Generally speaking farms have The restcame over from Europe; mqre than 100,000 cattle. . . the. wottd. although with 

plains in the south, with dark and wheat and. also, ranks high their land in cultivation whereas key crop* raised in T«s« j«t VnJmtfM Stat 

nine forests in the east with ann “ Ily “ P ecan «> peanuts, ranches are. mamly covered with In 1973, toe best year Texas-^ ^ and gmn sorghum, lost one of its biggest custi ■ 

pme forests in the ea , itn arratsaxid hay. grass for grazing. For statistical farming and ranching hak had - f d growing wild the South East Asian it. 

rolling fields of grass, in the Texas's agriculture annually purposes, the State lumps the in. recent years, sales of ' b early explorers m First 11 was South Vii 

north, and with bone-dry ter- represents between 4 to 5 per two together. cattle were $2.811bn., or abdut:X;™ c a „ d then Laos and Caabod 

_ „ fkn foal nf mnrnp OOnt rtf tVliJ nmnc-f rtWrt- R 0/*0 1 1 Cd' rtf' IrttiT UFO0OQ Via TV? A3 DAP OOTlt • rtll* rtf- rrtlrtUT '.r^ 1 301/5 ® AnAk frtl! 


COMMON STOCK LISTING 
New York Stock Exchange 
Pacific Stock Exchange 
Toronto Stock Exchange 
The Exchange, London 


HUGHES TOOL COMPANY LIMITED 

Belfast and London 


"L ° according to economists with the and ranch population has been ^ been in what Mr. White calls. or shout to »er cent crops, Texas elevat . 

* ,nd - First City /National Bank, declining for -decades, but now "diiterarpfi ^ S &-'SPS?-SS^-J2ri6flSS 

From, this rich panoply. Houston’s largest By way of it is beginning to level ouL which the easts of raising cattle' ’■ Graih sourghum is s 

Texans have carved out a vast comparison, wholesaling and re- About one Texan in three lived far exceeded the price for which - ■' primarily to Japan to 

andmied agriculture. About 84 tailin S ' combined -normally on the land in 1940. In 1908; the they could be sold. It c 0110 " raarfcet l[ * a ^ stock. Mr. White says that 

per cent of the State, or about ^ present 20 pe * cenL of r the figure was one in 18. brought on by a. variety of ^ hy syntheses. but. tom sends to Europe mainly cc 

U2m acres is devoted tn farm Te * as ST ?*i P roduct - roanufac- To-day, the farm and ranch economic factors including the seems to be changing gradually soyabeans. « .He notes 

is the' 17 :' ** cent - and population is about one in 48 giant - UA . wheat sale to the?*, two raisons. One ta that Europeans seem to be “Ik 

Sfrd Malta g° v ™ ent 16 - 6 ^ wnt. Gross or about 250.000 _ people out of Soviet Union in 1973 and angry and more- tashion bn toe tradition of feedh 

in* the US and provides about 7*™ 1 State of housewives boycotting meat ******* being placed on to livestock, rather than- 

7 Ver cent of the* mUm's total toABbn - i"* about «*>"■ from As a result of this migration counters because of higti prices, natural fibre clothes. Second!* sotghum.which^ has ' the ’ 
LnrtuMin,V 10131 crops and the rest from live- away from the rural areas many Protesting - in turn, some the cost of producing synthetics nutrients. “The Japan. 

P ■ stock. , farms and ranches, have been ranchers publicly slaughtered has- been climbing in view, of jjj e other hand, take w' 

It usually tops all other There used to be a sharp consolidated and sizes have their cattle. the -high cost of the petroleum commodity that they can 

stales in production of cotton, distinction between farms and jumped considerably. In 1935. Now the market seems to have which Is used in their' mann- best deal on" he "says, 

beef cattle, grain sbrghum, ranches in Texas, but these days, the average size was about 274 a( jjusted itself and cattle prices fi «*ure- “ Ir *s cheaper now to has be gup tn take advan 


209,000 


strengthening. But Mr. Prepuce cotton than it is to, the. fact that many 


Howto build financial connections to the 

“energy capital of the world!’ 


Directions from First City National And wc lend this knowledge to our finan- Incorporated with limited liability in 
Bank of Houston. cial customers every day- the U.S.A. 

What we know about the Houston Main office: Robert C. Howard, Execu- 
If your company is planning a branch or market, we’II share with you here in rive V.P., Houston, Tej&s 77001 
representative office in Houston, Texas, London, too, through First City National U.5.A. Telephone 7 13/229-6672 
or elsewhere in the southwestern U.S., Bank of Houston’s London Branch. Make Telex FIRSTBANK 775491 
you deserve the best possible commercial the right financial connections with ^ . 

banking assistance. It’s yours for the Houston today. ' ¥ ' ^ 

asking at Houston’s largest bank, First • Call Jack Moriniere at 01-248-3606- I 


sheep, lambs, wool, water- says John White, Texas Agricul- acres. To-day. with 209,000 ar ^ strengthening But Mr Produce cotton than it is to the fact that mam- 
melons, cabbage, spinach and tural Commissioner, “farmers farms and ranches, the average white ‘sayT •* We don't know ii Produce synthetics." says Mr. gbvemments are trying 

size is 678 acres— close to twice it - s going t0 stick or not” White “We have about a nickel grade their countries' li 

■ r : | the s 12 ® of average u.S. These problems were reflected 10 10 cents edge on a pound production programmes. ] 

fa ™* ‘ . . * . in 1975 cash receipts, -with weight basis." agriculturalists are pot 

-f i Even the depleted beef ^ttle representing only Texas produced about 4.<m. premium on breeding s 

9 1 rAfl H Apr I AH 6 |A ihA agricultural population, the j2JW5bn M or about 34 per cent, bales of cotton in 1973, the best and this is opening new.i' 
KSA WJI LA Afc iivl iv UiV btate is capable of producing ^ the tota i.one way in which year in many years. In 1975, it for Texas ranchers. 

■ » ** m « high surpluses of food, because m oroduetion has chanced in produced 2.3m. bales; the drop i . _ - 

I At tnE WOSmd ■ of thepalt few- years is in the use due large'y to bad weather and Heloed 

l VI UiV TTVIIAI* and productivity. The Texas of . feedlots t0 prepare caJves the recession. ' . A1C, F U 

Departtnent or Agncuture an( ^ more mature cattle for mar- Grain sorghum is Texas' most The State Agriculture 
estimates that two farmers <min <nri mpnt hpItwm nnt.m a in; 


feedlots to prepare calves 

Department or Agncuiture an{ j more mature cattle for mar- 'Grain sorghum is Texas' most The State Agriculture 
estimates that two farmers fceting feed j ot industry, important feed grain and raent helped out in a Ia : 

supply enough food f - r ’ according to State Agriculture -generally has been used as a by constructing in 1973 
selves ana iuo oinere—oo Depanment figures, has grown substitute for corn, being some- stock export pens ale 
Amen can s_ and by more than 500 per cent since what cheaper in cost. The State State’s southern borders 

i»- wlnSLinii 1980 and represents a capital in- produced 420m. bushels in Houston. The facilities. 

i vestment well in excess of 1973 and then saw production which adjoin airports, , 

cattle industry is known world $10[)m . drop to 374m. bushels in 1975 cribed as ultra-modern 

Sta/’a^w^role ta-^lb? State’s Many of the State’s 1,500 feed- of weather problems, of stringent sanitation 

Sicult^re although ^ailSs lots were hurt during the It genenUly amounts for l^per mwts involved in exp 

have long* di^ppeared. Texas financial squeeze on cattle prices the States agricultural toa» some lof the . o- 

has about 15m. head of beef but now seem to be regaining «o«Pts- SS? 5 J- 

eattle or about 13 per cent of their footing. The feedlots gen- - Exports are of growing impor- '1"?“.*®“* puro-bred dl 
the nation’s total, far above the erally feed cattle for 110-140 tance to Texas. They bring in >ng 5o0,000. 
number of any other state, days, adding about 400 lbs to >bout 25 cents o ut o f every In'. 1974. at the end 
Americans are hardy meat each, animal's weight. The dollar in sales. Estimates are year of operation, abo 
eaters and beef provides about State’s most extensive feedlots that Texas in 1975 pulled In be- head of breeding ai 
116 lbs. of the 190 lbs. of red are in the Panhandle, m north.- tween Sl.Sbn. and SIBbn. from, cattle, sheep, -pigs and 
meat consumed by the average ern Texas, where large supplies exports. “ Internationally, we’re, were shipped from Tex 
-American every year. of sorghum and other grains are 'Primarily involved with ^ rice, were valued at $3. 5m. 

The most popular breeds In available. In these operationSi wheat and grain sorghum," says the volume' increased 
Texas are Hereford, Angus and cattle sometime attain a total M 1 - While. 25.000- witij the value ( 

Brahman. Other breeds are weight of 1JD50 lbs. In spme . Exports of wheat have jumped ling;- 
CharoJais, Shorthorn and Santa cases, as few as four mean can. almost 100 per cent since .1070 ' Cattle led the list wit 
Gertrudis. The latter was and are needed to run a totally with three-quarters of toe Texas bead. There were al: 
developed on the giant King automated feedlot which can crop being sent overseas. Lately, sheep, 1.374 pigs. 357 he 
ranch, -which has close tn Jm. handle 20,000 cattle at a lime, most of it has been going to the 221 goats. Mexico was tl 
acres) and was the first breed The largest feedlot in the coub- Soviet Union, Japan. India and importer through the nt 

' - -ties. Ranchers sbippe 

' ’ head of dairy cattle a 

■a . Mf v. * head of beef cattle to 

Aerospace, 

• , / among the top South i 

f . importing countries. ' • 

* \ • ! •••/•■•: * ' . V Helping to bring tn 

hill /i lltji O nrOltl seuer^ together, the Ag 

U UllU- HP <XVL Uli JL ,%■ -accomSSWfoiSgnb 

JL ..... ■•- thalr’ tour 'of the State's 

/ *, :j- - ■ and arranges meetirt 

TEXAS IS one of the leading among . .the s&tes involved in vices in the 13 counties^ around prospective sellers. T 
States in America with aero- aerospace isf difficult to say Fort Worth. "• travel in Mexico an* 

space activities, and almost since the leyfel of activity in any A -General Dynamics - spokes- America; visiting rant 
everywhere business is good, of them depends on the con- man claims: that annual retail livestock -shows to 
The most spectacular example is tracts awarded. The only figure sales in the DallssF’ort Worth buyers about what Tex 
in Fort Worth where General that the /Aerospace Industries area will jump by .$450m. The offer, which is a lot. 


City National. 

We've invested the last 100 years help- 
ing to buQd Houston, the “energy capital 
of the world.” We understand the formula 
for success perhaps better than anyone. 


Scottish Union House 
25 Bucklersbury 
London EC4N SDR 
Telephone 01-248-3606 
Telex 885533 
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Daniel Doncaster 
& Sons Limited 
Sheffield England 


Specialty forgings, 
components for offshore, 
oil, gas, and petrochemical 
industries. 

Rolled Rings, Drop 
Forgings, Open & Closed 
Die Forgings, Extruded 
Components, Flanges 
and Pipe Fittings. 

Specialty Hydraulic 
Fasteners and 
Tensioning systems. 



Nowin 

Texas 




UAA. MARKET DEVELOPMENT 
office. Daniel Doncaster & Sons 
Ltd. 1100 Milam Building, 

Suite 3477, 

HOUSTON, TEXAS 77002, 

Tel: (713) 237 8917 Telex: 775828 
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VISTT DONCASTER COMPANIES 
STAND 3373/10 

Offshore Technology Conf erence 
•Houston May 3-6 


up again 


r-. •*.?. 


Dynamics has begun assembling Associaribn of America. ' toe 
over $6.5bn. Worth . of F16 trade organisation, has pub- 
fighter Interceptors. 650 for the Hshed is based on military 
U.S. Air Force and 348 for prime contracts awarded. 
NATO (countries like Denmark, Between -197 1 and 1974. Texas 
'Holland, Norway and Belgium), received an average of 7 per 
It won both contracts early in cent, of the contracts,* Cormecti- 
1975 - cut 8.1 per eenL, New York 

There has been “intense 8.5 per cent., and California 21.2 
interest,” according to a. per cent Figures for 1975 have 
company spokesman, in the not been announced but should 
1,500 mph aircraft from Iran, - be considerably different given 
.Tapan, Israel and • Canada, the prize contracts General 
Prospects seem favourable for Dynamics holds for its Fort 
many more sales. Worth plant. 

, , At Helicopter in Fort sally Bath, chief statistician 
Worth business m booming, for toe Aerospace Association 
especially in the commercial in Washington says that u Texas 
market. The company continues is becoming an increasingly 
to be the world’s largest manu- important state in the produc- 
facturer of military .and civilian tion of both military and civilian 
helicopters. aircrafL By civilian aircraft. 

At the Lyndon B. Johnson S he means raainlv helicopters 
Space Centre in Houston work In genera! Texas is little, 
is going smoothly on the $6bn affected b tbe utfs . and . downs 
space shuttte programme which of its aerospace indl ~ ^ 
wril put Amenca’s next man the OTate * s - economy is so 
mto orbit m!979. The Centre. divers ified and healthy. - 
with 9,150 employees, is In particular mis holds 

SS^iotZ^or S 5 ?!LS true for .«« Wnrth - where thp 

$1.3bn. allotment for this fiscal Wo bigRest em pj 0 y e rs for toe 1 

The only question mark on lh * "" Potion of 800.000 
the horizon is in DaUas at 
Vought. LTV Corporation’s t ^™ m ^vl nf 

third and smallest subsidiary, pumbe of General 

which over toe last year has Dynam,cs employees nosedived 

Z^d^o set^ckfTn *S ”°° “ 

search for new aerospace ^t^y^reraft contract! ran 
contracts.. First, toe company l! d 

lost out in competition with per ^pendent 

McDonnell Douglas on a multi- ? n ra, htary contracts stemming 

billion dollar contract for a Navy J™ 10 J? e V, 5? am w ^ r ^ T ??S!5 
carrier plane called the FIS. from the wartime peak of 11,000 
Then in March, the Defence employees to about 6,700 in the 

Department announced that sp ^ ng 0f ,^ 73 ‘. 

VoOght had lost a 836.6m. deve- Even with this, the City’s un- 
lopment contract for em P 1 °5 rra em rose from 1.7 per 
a submarine-launched cruise ? n . around 5 per cent, 

missile to a General Dynamics , ,n ® tbe J . nterva - Neverthe- 
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JAMES Lu FALLON 

PRESIDENT 


P.O. BOX 514 _ • 

PHONE S4330/MS3S . 
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1611 FIRST CITY NATIO 
BANK BUILDING 
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- a Texas-based petroleum and natural g£ 
company^ which develops and sells oil 
. and gas wells, have now gained a firm ■ 
foothold m Europe. s 


Backlog 

Vought has a 


backlog 


division in California. less, city fathers were disturbed 

and went in search of industry 
to diversify the local economy. 

BaCkl02 Now the “ ty seeing 3125m.. 

& worth of new business develop- 

Vought has a backlog of ment, ranging from a company 
$757m,-worUi of business from which will manufacture lawn- 
making tail sections for the mowers that requires 700 em- 
Boeing 747 to building various ployees, to one which will make 
kinds of missiles and rockets, two-way communication systems 
like the solid-propelled Scout in a new $25m. plant needing 
launch vehicle for NASA. It 3,000 employees, 
has enough orders for its A-7 The F16 of course will make 
attack jets from the U.S.. Air a far more significant impact oh 
Force, toe U.S. Navy, and toe Fort Worth .and the surround- 
Hellenic Air Force in Greece ing region. Employment at the 
to carry production through the General Dynamics mile-long 
early 1980s. a company spokes- assembly plant should rise to 
man says. But. he adds, present about ,12.000 and remain steady 
employment is slowly “ going for a decade. The Chamber nF 
down." The division has 12.000 Comme ce estimate? that the 
employees. company win purchase snme 

Esactly where Texas ranks $682m.-worto o£ gooes- aud ser- 
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A tale of two cities 


feature of the growth 
the past 2Q years has 
aectacular expansion 
argest urban areas — 
d Dallas-Fort Worth, 
uy between them is 
t the power they 
ore than enough to' 
he development of 
More than half 
ouf actoriag industry 
in one or the other 
of the state's I2m. 
t within the boun- 
?setwo conurbations. 
f still he . the state 
much of the' political, 
the economic, power 
e is to he found .in 
ies. ' 

‘dty" Is no . longer 
aht word ^describe 

e. DFW. ss'DaUas- 
calls itself for short, 
i the title of “ metro- 
rt for "metropolitan 
Houston has been 
fastthat it no longer 
dty in .the accepted 

;word- Both 44 urban 
fact, are hound to- 

f. by the car and a 
multi-lane roads that 
ws signs of being too 
he job. it has to do., 
re of Dallas is one 
miserable downtown 
phere in- America, 
a one or two' fine 
hidings and a few 
blocks, the centre of 
ugly and decaying — 
parking lots and un- 
j warehouses. The 
Houston is rather 

It boasts some of the 
era buildings to be 
merica, but it is still 
y small area and it 
re of decaying' older 
nd parking lots, 
bitants of both cities,- 


however, may fairly argue that 
their appeal lies in the fact that 
.there has been so much develop- 
ment away, from the centre of 
the cities: and that the great 
growth of suburban office parks 
and shopping centres makes 
them much easier , to lire and 
workin -thanconvebtibnal cities. 
That may be true hut it has also 
made .Houston, in ^particular, a 
very polluted city because of the 
combination of _car exhaust 
fumes and petrochemical pollu- 
tion that now affects the city. 


Energy 


Houston is dominated by the 
oil industry and almost all the 
25 major U.S. oil companies 
have large offices in the city. It 
owes, its- pre-eminence partly to 
the fact that it .benefited from 
the exploitation of the State’s 
own oil reserves and partly to 
the fact that it has used its posi- 
tion near the sea to develop a 
massive petrochemical and 
energy complex. 

More than fifty years ago 
Houston decided to dig a large 
ship channel to connect with toe 
sea some forty miles away. At 
the time this was thought to be 
the height of folly, but it has 
turned out to be extremely 
wise. The channel is now lined 
with . large petrochemical and 
other plants which make it the 
world’s largest petrochemical 
complex. 

The city has also benefited 
from the fact that Lyndon John- 
son lobbied hard to get the 
National Aeronautics and Space 
Administration to build its 
manned spaceflight centre near 
the city. Not only, did this bring 
a good deal more money into 
the economy but it also helped 


to put the city on the map. So 
also did the Astrodome, the 
cavernous indoor sports sta- 
dium which, when it was built, 
was the largest in the world 
and attracted attention from 
many countries. 

If NASA is no longer the 
power It was in Houston, the 
dty has scarcely noticed. It was 
particularly fortunate because, 
while the rise in the price of oil 
seriously affected many other 
parts of the U.S., it meant a 
great deal of new business for 
Houston and enabled the city to 
consolidate its position as the 
energy capital of the world. 

So fast has Houston been 
growing these past 10 years that 
it is difficult to escape the 
impression that sooner or later 
it will have to pause for breath 
if it is not to be overwhelmed 
by the problems that 
unrestrained growth inevitably 
brings with it. Houston has no 
zoning laws— the equivalent of 
British, town and country 
planning regulations — with toe 
result that toe expansion has 
been haphazard, ill-co-ordinated 
and disorganised. 

Without its network of free-, 
ways the city could not hang 
together. ' With it Houston 
almost comes to a halt in toe 
morning and. evening rush 
hours. There is aa under- 
developed bus* system and no 
other public transport at all. 
There is talk of a new rapid 
transit system— based either on 
highspeed buses or an a railway 
— but that is still in the planning 
stages and the last scheme was 
turned down by toe voters. 

Despite these problems most 
of the people who move to 
Houston appear to be very 
happy with what they find. The 
cost of living is low. housing is 
better and cheaper than in toe 


north and the weather, portent insurance centre in the 
tempered In the summer by air U.S. 

conditioning,, is enticing. Com- Almost every major company 
panies that have moved to has a distribution centre in toe 
Houston have found tost their area. DFW also has a number 
productivity has increased, of. high technology industries 
absenteeism has declined and ‘within its borders and proved 
few of their employees want to more vulnerable than Houston 
move back to the north. to the recession which undoubt- 

The President of the Houston ****L S ^ ^ its 

SgjF dX sees a 

that the difference between ifhelie^toS. a^toe 

Houston and Dallas was that 
Houston had built a city while 

Dallas had built an airport. But accelerates .more and more com- 

while it is true that a good deal J™*? wlU t0 set f Ie 
of energy in Dallas has been the airport which isonly about 

concentrated on the new airport thr * e hours away 411 
in the past few years, toe dif- cities in the country: 

fe fences are more f undamental . BFW is out to become the cross- 

DaUas-Fort Worto (DFW) is s ^ bsd 


Dalias-Fort Worth (DFW ) is ie paTBaUas has bad 

toe reputation of being a rather 

SSttUTi 

claims to be the most modem ^ ^ est sa y that it no longer 
aiijSrt in the world. They ex- JJ™. - re ^ tat “ n ' no . r ’ 
pected it to. be a major catalyst ** raaintlu JL iS nearly 

for future growth in the region. “ conservative as it once was 
But toe two cities do not have although it remains Republican, 
a great deal in common despite ** took the city some time to 
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The Amon Carter Museum of Western Art at Forth Worth. 


toe partnership. 


Settlers 


recover from toe shock of the 
assassination of President 
Kennedy but events elsewhere 
since then have shown that 
Dallas does not deserve to. be 


In a very nsl sense Mias for bl “ e “ 

has no* reason for existing. It ^ 

owes its prosperity to its early -*J®“ “ 

settlers who were determined to I < 22 l(i W Sm«i 2 i 5 f 

make it into a major city. With Ff* 8 ? 0 "' h “ * 
no access to the sea, and bousm 0 . Life in the city is 
smreely even a rail link in toe ?fally based on the suburbs 
earlydays, they decided to build * Wch developed. At 

Dallas into a major distribution ?* moment the city is trying 
centre and' this they have sue- '? find * way of introducing 
ceeded in doing. In the process bussing which will not 
the dty also became the flnan- *uenate the city's white parents 
dal centre of the State although h is a measure of the city’s 
it is now being strongly chal- dric awareness that the plan 
lenged by Houston. This flnan- 10051 likely to be accepted by 
da! expertise in turn attracted the Federal Judge administering 
insurance companies and to-day the plan has been drawn up by 
Dallas is toe second most im- a group of local businessmen. 


Despite all the recent changes 
there are still accusations that 
Dallas is run by a small group 
of businessmen and bankers 
who are said to have the real 
power within toe city. This 
accusation has surfaced again 
during ' the special mayoral 
election campaign now going 
on. But most observers believe 
that Dallas is now a much more 
open city than it was and 
recent immigrants claim to find 
little evidence of the tight 
oligarchy that is said to exist. 

Although they are not many 
miles apart there is still a 
noticeable difference between 
Dallas and Fort Worth. The 
latter is more relaxed and 
perhaps a little more friendly 
and certainly rather less 
sophisticated than Dallas. Fort 
Worth retains some of the 
atmosphere of a “ cove town " — 
it was a major centre of the 
State’s cattle industry— but in 
recent years there has been an 
influx of new high technolog}’ 
industry in toe area and Fort 


Worth is now home to General 
Dynamics which is building toe 
new F16 fighter. 

Fort Worth is also in toe 
middle of a rehabilitation pro- 
gramme for the centre of the 
city. This has sparked a signifi- 
cant amount of downtown 
building. This new construc- 
tion activity is a marked con- 
trast to Dallas where there is 
very little new construction in 
the centre apart from a new 
hotel complex which is shortly 
to get under way and may bring 
some new life back into the 
city. 

In the years ahead both 
Houston and DFW seem likely 
to face some of the problems 
that their own success is gene- 
rating. They will have to find 
a way of easing the congestion 
on their roads which threatens 
to strangle both of them in 
time. They may face new 
demands from blacks and other 
minorities for better housing 
and other social services than 
they have at toe moment. They 
will have to see if there are 


new way? m revive the centre, 
and Dallas will have to decide 
if it really wants to do that 
anyway. 

Yet the two urban areas are 
lucky in that they have so much 
going for them. Unlike the 
older cities in too north they 
have Ihc room to expand and 
can offer companies all kinds 
of benefits that northern cities 
cannot. This fact alone should 
give them an expanding tax 
base which will make it easier 
for them to continue to balance 
their books than it is for the 
hard pressed cities and states 
m the north. 

There is also a good deal of 
civic pride in both cities which 
is encouraging for those who 
believe that they will find a 
way to rope with their prob- 
lems. But time is not com- 
pletely on riicir side and The 
problems need to he tackled 
sooner than perhaps some nf 
the inhabitants of both cities 
realise. 

David Bell 
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The General- Dynamics F16 fighter interceptor. 
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also says “ nation- culture and moving corporate day by this process. Costs of 
mn expect The -pro-. Executives around in a hurry, helicopters are shared by 
* generate 55,000 to The oil industry has been a several banks. 

, for the components large market, especially in drill- . In its military activity. Bell 
are more than 50 per ing and- production regions like has numerous contracts for at 
-ntracted.” ■ the Gulf of Mexico, the North least another two years’ work 

; plane of the full- Sea and Indonesia. Shipping with toe Army, Navy and 
iction programme is companies, Mr. Reiscb says, are Marines to either update old 
to be completed at beginning to use helicopters for equipment or supply new 
this year, but deliver- such activities as taking harbour-helicopters. Its biggest contract 
aircraft ’ will not be pilots out to incoming vessels, is one awarded by Iran in 1972, 
e U.S. air force until Also, replacement crews, mail worth $501m. It calls for 
1978. The NATO uud supplies are flown out to delivery through 1977 of 287 
A-ill begin in 1979. ships, saying time and fuel. • advanced transport helicopters, 
le at Bell, company * which carry about 15 men each 

it is almost back to _ , and are used for a variety of 

: level, hovering dose Hank’S nti2ity P^Poses. The contract 

Now, however, about ' also calls for 202 Sea Cobras, a 

it. of its- business is One of -toe newest applica- 200 miles per hour guns hip like 
cording to spokesman tions involve banks. In Tampa, those used in Vietnam, 
ch. Bell is the main Tloridai Bell turbine helicopters ■ Mr. Reisch points out that 
a the "aerospace pro- make regular trips- to suburban Canada, Australia, and some 
ion of the Textron "and 're&oaal . branch banks to governments in Europe and 
a. Sales in that divi- pick- up savings -deposits, can- Latin America have switched 
175 were 8933m. The. celled cheques^ -loan payments, part of their military strategy 
’e came from Bell, anti ' other, papers, and then to an “air mobile concept,” 
a record vear, Mr. swiftly take thein to the bank’s which the U.S. Army and 
5 -- The division had main headquarters for process* Marines used in the South East 
of S40in. ing, Tliis.allows the banks' to Asian war.. They are buying, or 

^producing. about six Invest toe money more quickly, are receiving through U.S. 
liodels of commercial and hence make more interest, military assistance, he says. 
|i and an equal mini- The FirsH National Bank of transport carriers like those Iran 
ilitary ones. In toe Tampa, stated in the January, has contracted to buy. However, 

[ irket. They are being 1975, issues of Banking Maga- he says, no other foreign country 
nany areas, such as zine that it obtains an additional outride Iran has received the 
% construction, agr i* 40,0 00 items r or about $2m. a Cobra. . 

Texas brokers for major overseas clients. Research specialists in oil* 
gas* oil service, chemical arid specialty retailing shares. . 

Overseas department: ' 

;ene Estep, Wyatt Williams, Lain, Tel: (713) 236-3000 Telex: * 6 2/o3. 
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We’ve helped 
drill 182 wells 
in the 
North Sea. 

In all, 

130 were 
successful. 

At Texas Eastern we arc proud 
of our participation in the de- 
velopment of the North Sea a* a 
source of much-needed energy. 

For us it is an exciting new chap- 
ter in a long history of success in 
exploration, production, process- 
ing, marketing and transportation 
of oil and gas products. 

Although our home is on the 
Gulf Coast of Texas in Houston, 
we know that the business of 
energy is the business of the 
world. And as ihe world's fuel 
requirements grow . successful 
energy companies must be capa- 
ble of applying their expertise 
wherever needed. We have 
participated in North Sea 
development through various 
subsidiaries, such as North Sea, 
lnc„ Texas Eastern t U. K. ) Ltd., 
Texas Eastern International Serv- 
ices Ltd., and Texas Eastern 
Norwegian, Inc. These efforts 
are a testament to our capabili Lies 
and our commitment to help pro- 
vide the energy on which the 
modem world turns. 

For nearly 30 years, our finan- 
cial and technical capabilities 
have continued to grow. We 
would welcome ihe opportunity 
to send you our latest Annual Re- 
port to shareholders, which illus- 
trates this growth .The report also 
contains a large coloured map re- 
flecting the extent of our opera- 
tions in the North Sea and 
in the United Stales. To request 
a copy, w rire to: Director of 
Corporate Communications. 

Texas Eastern, P.O. Box 2521 , 
Houston, Texas 77001, U.S. A. 


This map indicates Texts Eastern's 
a reas of activity in the North Sea. A 
larger, coloured version is contain- 
ed in our forest Annual Report. 


Houston, Texas 


Texas Eastern 

A SUCCESSFULENERGY COMPANY 
YOU SHOULD KNOW ABOUT. 
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Well connected 
with the world 


COMMUNICATION'S HAVE 
played a vital role in the past 
20 years in binding together the 
vast sprawling State of Texas 
as its growth has exceeded even 
the expansive projections of 
Texans themselves. 

The statistics tell a good deal 
of the story. The State now has 
over 70,000 miles of paved 
roads, many of which are linked 
into the federal interstate high- 
way system. There are some 
14100 airports which make even 
the remotest parts of the State 
easily apd quickly accessible. 
Nearly 40 railway companies 
operate some 20.000 miles of 
track within the State connect- 
ing the major cities with 25 
ports. 12 of which are deep 
water harbours. 

The Southwestern Bell Tele- 
phone Company, which operates 
most of the telephone system 
in the State, estimates that by 
the end of this year there will 
be some 7m. telephones in 
Texas, almost double die 
number there were ten years 
ago. The company expects there 
to be some 2m. more by 1981. 

At the same time the network 
nf nil and natural gas pipelines 
within the. State has played an 
important part in its industrial 
growth. Some of the pipelines 
also feed into the national pipe- 
line network. 

Texans are proud of these 
statistics which they believe put 
Texas in a particularly strong 
position for the future, as the 
centre of gravity of the U.S. 
gradually moves south and to 
the west. For the State can 
fairly claim to be at the heart 
of the growing south-west 
region and, in a very real sense, 
at the crossroads of the country 
as the population continues to 
shift 

It was not always like this. 
When Dallas was still little more 
than a big village in the 1870s, 
the council had to bribe a rail- 
way company to bring its tracks 
to the community' which it had 
planned to bypass. Now, how- 
ever. Dallas is bidding to 
become the Chicago of the next 
century, offering its new airport 
as the air transport hub of’ the 
country much as Chicago was 
the nit transport hub in the 
19th century. 
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The Airtrans transport system in operation at Dallas-Fort Worth Airport. 


The Dallas-Fort Worth airport, 
midway between Dallas and 
Fort Worth in north central 
Texas, has been designed to 
serve as the major junction for 
flights not only in the south west 
but In the nation as a whole. 
Although it is only three years 
old it is already* the fourth 
busiest airport in the country 
and the fifth busiest — after 
Heathrow — in the world in 
terms of flights bandied per day. 


Cargo 


Only four out of an eventual 
13 terminals have been built on 
the 17,000 acre site and the air- 
port's planners envisage a cargo 
handling area so large that it 
will one day be able to handle 
some 200 cargo 747s at the same 
time. But this is still some way 
off. Last year some 7.4m. people 
started flights from Dallas and 
that number is expected to grow 


rapidly in the years ahead. 

Seldom can an airport .have 
been chosen to play such a key 
role in the development of an 
area, but the Dallas-Fort Worth 
planners are convinced that it 
is already playing a major part 
in attracting new business to the 
area. Dallas is already an impor- 
tant distribution centre and ex- 
pects to become a major cor- 
porate headquarters region as 
well, not least because the 
airport is a mere three hours 
from almost any major city in 
the country. 

Houston also bos a major air- 
port which has the edge for the 
moment in international links 
although neither airport can yet 
offer the kind of international 
connections that are needed. In 
particular both cities want a 
non-stop link with London. At 
present businessmen are forced 
to fly either to Miami or New 
York or to take an Air France 


jumbo jet from Houston to Paris 
and change. The U.S. Civil Aero- 
nautics Board is currently con- 
sidering requests from. several 
airlines for trans- Atlantic 
services and it is expected that 
it will not be too long before a 
service is inaugurated. Cer- 
tainly the demand is already 
there. 

But Houston and Dallas have 
not been the only parts of the 
State to grow and there has 
been an explosion in the number 
of intra-Texas flights by local 
airlines offering a full range of 
commuter services. There is 
also a sizeable body of private 
pilots and a good number of 
Texans have their own aircraft 

The road system continues to 
play a very important part in 
the State’s economy. Texas 
boasts almost as many cars as 
it has people and the energy 
crisis appears only to have had 
a temporary effect on Texan 


driving habits. The major urban 
areas have grown so rapidly that 
they have had to rely on a net- 
work of freeways to hold them 
together. Houston, for instance, 
has a good highway network 
which links. the sprawling metro- 
polis effectively — out of rush 
hour. 

But Houston, and Dallas to 
a somewhat lesser extent, are 
already aware that they are 
going the way of Los Angeles at 
rush hour with the freeways 
clogged and exhaust pollution 
becoming a serious environ- 
mental problem. Since' Houston 
has no geographical barriers to 
its growth— which continues at 
a rate of 1,000 people a week— 
sooner or later there will have 
to be some better system of 
mass transit than currently 
exists. 

Both Houston and Dallas have 
already begun to consider plans 
for such a system, but there are 
no signs yet that either city has 
the will to spend the kind of 
money that will be needed to 
create . one, or that 'sufficient 
thought has been given to the 
kind of system that might be 
appropriate. Even some of the 
smallest cities in the State, like 
San Antonio, are beginning to 
have the same problems and, as 
Texas grows, ways will have to 
he found to come to terms with 


the car, particularly inside the 
. major urban areas. • 

Like other American states, 
Texas is able to Tely on an ex- 
tremely efficient telecommunica- 
tions network, which -is particu- 
larly important in view of its 
size. Indeed while telephone 
demand slowed down dramatic- 
ally in many parts of the U.S. 
during the recession which has 
just come to an end, Texas re- 
mained one of the brightest 
spots in the Bell System. 

Telephones 

Bell expects to' spend $900 hl, 
or $3.4m. per working day, on 
new telecommunications facili- 
ties in Texas alone this year. 
The company expects to add 
about 348,000 new telephones 
during the year and proudly 
notes that it has only 4.000 
customers who have had to wait 
more than 30 days for a con- 
nection. 

In fact Texas has more tele- 
phones than all but seven 
countries in -the world and in 
1975 the company processed- 
39.5m. local and 3.2m. long 
distance calls every working 
day. Both Houston and Dallas 
are linked onto the international, 
direct dialling network as well 
which has proved a great boon 
for the oil companies and other 


with 


overseas 


.organisations 
interests. 

The Bell System does not 
operate all .the telephones in the 
state, but it runs .the vast 
majority and has been watching 
telephone demand in Texas and 
the south west of the U.S. grow 
steadily in the past few years. 
Telephone company executives, 
for -whom telephone demand is 
a key barometer for the 
economic health of the state, 
see . demand continuing to in- 
crease as far ahead as they can. 
project with any accuracy. 

: If Dallas is trying to make 
itself one of the major air 
cargo centres of the country, 
Houston is already one of 
America's major ports. Just as 
the city fathers of Dallas and 
Fort Worth opted for the air- 
port' as a key to future growth : 
so ' Houston’s businessmen long 
ago recognised the potential of 
the city’s location only 50 miles 
from the sea. 

: Ixr 1914, despite prophecies 
that . it -would never be used, 
they opened the 40-foot-deep 
Houston Ship Channel which 
runs for 45 miles to the Gulf 
of Mexico. It has been consis- 
tently. modernised and now 
boasts' up-to-date container 
handling facilities and a. new 
ligfeter-abo ard-ship terminal. 
ie port. of Houston has now 
aken New • Orleans to be-“ 


come the third most impor 
in the nation, but ihe T 
ports of Beaumont, Port Art 
Corpus Christi and Texas 
are also .-listed: among tbf 
busiest in - the. - nation. T 
ports handle one tenth ol 
marine -traffic in the US. 
many of . them are joined 
gether by more than iJJWVr 
of Gulf intercoastal water 
which run parallel with 
Texas Gulf coast- 

Houston's position as 
effective energy capital of 
US. is reflected in its pos 
as. a major pipeline ce 
Thirteen crude oil and proi 
pipelines and 21 gas 
radiate from Houston and 
14 pipeline companies v 
have their headquarters ir 
city operate more than 12 
miles of pipeline. 

Texans are ready, withou--' 
prompting, to remind the v 
of just how much the stati 
to offer in terms of its 
with the rest of the country 
increasingly, with the re 
the world. As more and 
domestic businesses cot 
plate moving away from tht 
geSted north east, and as 
foreign businesses set up 
sidiaries in the US., these 
muni cations links are cen 
a powerful reason for the 
consider the state very care 
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Wfe can cover a 
great deal of territory for you, 



The territory we cover is big. So is the opportunity within it. 


Hyouhaveaninterestinthe American Southwest werecommend 
you talk to us. Because no one else .covers Texas and the Southwest like we do. 

We’re the largest bank holding company in Texas, with assets over 
$6 billion. With 23 subsidiary banks in all the major growth areas of the state. With 
correspondent relationships on an even wider basis. Our international operations 
in London include a fully-staffed branch of First National Bank in Dallas and an 
active merchant bank. First International Bancshares Limited. Plus branches in 
Paris and Singapore. And representative offices in major foreign cities. 

So if you are considering opening an office in the rapidly-growing 
American Southwest, or have business with firms relocating there, talk to some- 
one big enough to cover it for you. Talk to us. 


Lawrence "Wilks, Senior Vice President 
London Branch 

First National Bank in Dallas 
<50-63 Aldemianbury 
London, EC2V 7JT England 



Steven Davis, Managing Director 
First International Bancshares Ltd. 

16 St. Helen's Place 
London EC3A 6BY England 
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Bankers Trust’s 
Worldwide Network Has 
A Major Houston Link 

Houston plays a vital' role- in meeting the worlds 
energy requirements, and Bankers Trust has a major 
presence in Houston. We have structured and staffed 
our Houston subsidiaries to handle effectively energy- 
related banking heeds and to work with our Energy 
Group in New York* 

With Houston subsidiaries as part of our world* 
wide network. Bankers Trust provides banks and cor- 
porations with an efficient financial pipeline for the 
flow of expertise on trade and investment to and from 
Houston. 

To benefit from the worldwide capabilities of a 
major bank with a Houston link, contact Robert D. 
Wagner. Jr., or John H; Phelan of our subsidiaries, 
Bankers Trust International (Southwest) Corporation 
and BT Southwest, Inc., 1100 Milam, Houston, Texas 
77002. (713) 237-1777. ' ; / 

In New York, contact Thomas A. Herbert, Bankers 
Trust Company, 280 Park Avenue, New York, N.Y. 
1Q017L (212) 692*7171- In London, contact Donald R. 
Carse, Jr, Bankers Trust Coinpany, 9 Queen Victoria 
Street, London EC4P 4DB. 01-236 5030. 

Welcome to theWide Wforld of 
BankersTrust Company 


Member Fedenl Deposit Inibruee Corpora**, € Bankers Trust Company 
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A university study indicates children learn basic skills faster when taught by formal methods. 





THE PUBLICATION of a de- 
tailed research report from Lan- 
caster University has brought 
this country face to face with a 
crisis in the conduct of its edu- 
cational affairs. The question 
which now needs to be decided 
is not new: "Who shall have 
power to determine which edu- 
cational practices are in the 
nation's best interest?” has been 
debated for years. What is new 
is that the Lancaster report — 
indicating mat children pro- 
gress faster in the basic skills 
of English and mathematics 
when taught by formal methods 
— has refuted for all to see, the 
notion that the teaching profes- 
sion necessarily knows best. 

The expansion of the State 
education system in recent 
years has been accompanied by 
complaints from parents and 
employers that the system's 
results are not to their liking. 
Outstanding among these lay- 
men's criticisms has neon the 
contention that the teaching pro- 
fession's move away from 
straight - forward instruction 
towards an informal approach — 
allowing primary - school pupils 
considerable choice over 
whether to study or not — has led 
to a decline in youngsters’ pro- 
ficiency in the fundamental 
skills of reading, writing and 
arithmetic. 

But the organised educational 
interest groups have largely 
dismissed these complaints, and 
not always politely. People 
voicing them have often been 
ridiculed as “ dinosaurs." t«-o 
old to have experienced the joys 
of a modern schooling, and too 
prejudiced by the authoritarian 
type of education they them- 
selves received to concede that 
their own children or. grand- 
children ought to be treated 
more considerately. 

In maintaining the teachers- 
know-best attitude — if not in 


hurling insults — the educational 
unions and other professional 
group* have been supported by 
several committees of educa- 
tional experts officially estab- 
lished to conduct inqiiii ic*. An 
example is the Bullock Commit- 
tee which 15 months ago re- 
ported on a three year investi- 
gation of standards of literacy 
among schoolchildren, which 
cost the taxpayer an estimated 
£95,900. 

The Committee, stated that it 
had been unable tn find firm 
evidence of any overall decline 
in the youngsters' reading and 
writing skills, although it did 
conclude that operational illit- 
eracy seemed to be becoming 
increasingly concentrated 

among the children of un- 
skilled and semi-skilled wor- 
kers. This seemed an ominous 
point to some of the critics 
of informal teaching who had 
argued that, while children 
front homes where honks are 
plentiful and reading a habit 
might well respond to an easy- 
going school atmosphere by 
wanting to read and write, chil- 
dren with book-less homes and 
non-reading parents wore more 
likely to spend their classroom 
hours just playing. 

But the Bullock Committee 
evidently had little patience 
with this argument. On the 
vexed question nf teaching 
methods, its majority view was 
unequivocal. . . there is no 
one method, medium, approach, 
device, or philosophy that 
holds the key to the process 
of learning to read." the Com- 
mittee's report declared. "We 
believe that the knowledge 
does exist to improve the teach- 
ing of reading, but that it does 
not lie in- the triumphant 
discovery, or re-discovery. of a 
particular formula.” 

The organised educational 
profession accepted this judg- 


ment. even though the Com- 
mit! ec'.* .-.uppnrtjng arguments 

amounted to little if anything 
more than opinion. It was. 
after all. th«- opinion nf people 
who were education experts, 
whereas the bulk of those who 
believed the oppoMie were run. 
There was doubtless some 
justice m preferring the 
experts' view so lon^ as the 
dispute enuid fairly bo seen as 
only a clash of opinions. But 
the research published inis 
week frnm Lancaster Univer- 
sity suggests that thi* is no 
longer su. 

Starting with an inquiry 
among STJ schools ;n and 
around Lancashire, and narrow- 
ing down to a close study of 
ten and 11-year-old children 
under 37 different teachers, the 
University’s research has pro- 
duced findings which surely con- 
tradict the Bullock Committee's 
declaration about teaching 
methods. Ir is not the only re- 
search to do this. A smaller 
study from Keel* University has 
offered a similar message. 

The findings suggest that the 
children taught by formal 
methods tended to be not only 
impressively more advanced in 
the skills of English and mathe- 
matics, but also no lcs«. capable 
of creative writing than their 
counterparts m the more easy- 
going classroom®. True, the 
signs v.ere that the informal ap- 
proach enhances children’s 
motivation to learn but e\j- 
dently — in the vital matter of in- 
culcating basic skills — not 
enough to rival the older prac- 
tice of supplying the motivation 
from outiide by milking the 
pupiJ.? work at their studies. 

Moreover. the informal 
approach in spite of its concern 
with “ treating children as 
people ” and allowing them con- 
siderable freedom of choice in 
sociable surroundings. was 




-This . ‘tixeiiis leaving - rismtinaL- tests whose results; 
highly talented as free 'as with a head’s report, would-be 
possible to teach as they Know used, in judging a teacher's 
best, while concentrating on performance. There would be 
improving the average per- no., question' of rewarding or 
formance of- the thousands and punishing, a; child’s perior- 
thousands ' of less gifted naance' in ; these tests, and the 
teachers: And as for this Lancaster .research suggests 

average performance, ~ -the. Hut* resting does not normally 
following words from the .inhibit pupils' progress in the . 

Lancaster report seem to be basic^ skills or their creative: . ■ 
distinctly -relevant r '- ness.”:..-.. 


"The central'. fac©r«mergSng. 


The -third need .is for an 7 


a? aasrsas? 

tss/r. 

‘ n *5 tet $ r be careftiBy planned, ^ ^ pi owd en Committee -tor 


provided need, -to becleanyjg^g^ empirical evidence.- - 


seqnenc5ed aind structured . . . ^ou^h “progressives” 
irwould seem -lew ttan. asefdj in thTminority— only 17 perr; 
for .a tes|eher -to -.Stand . by and Q f the Lancaster sample — 
Jeave ,a ; -cpild-vatooo" in jh e y ^eeni to -be concentrated..- 
inquiries hbping .that something among the nation's - younger - 
wifi ..happen. As- Brvner : : : , teachers. The colleges. need also- 1 
pointed out : ‘ discovery, like* ^ ^ told to : give their stsdeotfr.- 
surprise. favours ^ a well- more training in the skills of 
prepare djmind-V - ‘ teaching. 

if that not' 'unduiy- rigid. The -ffnal need is. for the 
criterion jk.io, .beeoine-tiie rule, Secretary of-State for. Education , 
and th^ . informal : approach tb€L" to -.be able-- to supply “ ear-..-, 
rareand justified' exception — marked.” funds to local authori- - 
and the result is to benefit ttje ties for further research in State 
overwh eliding majority *• of schools. ' Although the Lancaster 

young' children in ways: that project has provided a valuable. ; 
will .evidently be useful to them: guide for action,- it is essential ; 
-in later life— then a number of to continue reeking ways in 
detailed measures yiU. . be which the average teaching pen- 
needed; - ... . . formance can be. improved. ... - 

The first 1 is. surely a' general- To introduce these measures' 
-stipulation ihat etery child not would— surprising, though 1 it _ 
mentally - or- physi cally . in- seems— require the Cabinet-' 
capable: of -it has a right to. ranking Mr. Fred Mulley to be ' 
possess '.' si _ r ; least .operational given powers that he does Hot 
skills of. Ittey^cy and -numeracy have, -as • Education Minister. ' 
by. '-primary. If he could be. given them with : 

school, tihd. that, teachers -have the consent 'of the organised 
a duty to see that this entitle- teaching profession, so much 
meat is satisfied, whether the the better. Bat if. as seems 1 ' 
child appears to want it or not. .more likely, this consent were - 
At present there seems to be no lacking, then the Minister and 
specification ’oil what a teacher his potential .Conservative siits'- 
should achieve, at- a pupil ’cessor should surely prepare to 
should attain: ta&e the necessary' powers any*': 

-The second need -is. for way. 


recaps • 

All smoking, all looking interested, hut learning? Pupils and teacher. at White Lion Free '; 

.'•Srhiifll. 1-. 


found to he associated with 
greater anxiety especially among 
pupils who were insecure or 
academically bright, than were 
the formal regimes with their 
emphasis on relative quietness 
in class and plenty'- of tests. 

In publishing (he findings, the 
Lancaster report lakes pains to 
give warning against drawing 
simplistic conclusions from 
them, it points our that the 
sample of teachers studied in- 
cluded one user nf the "pro- 
gressive “ approach whose 
pupils showed exceptional pro- 
gress in Lite basic skills. 

This point alone is a com- 
pelling reason for refraining 
from taking extreme action on 
the report such as outlawing 
the progressive ” ’ approach. 
But it is certainly not a reason 
for taking no action at all. 


especially -since the research 
sample of nearly 37 schools and 
teachers included only a single 
informal teacher whose results 
in the Three Rs were notably 
successful. ' 

Throughout the ■ controversy 
the more thoughtful .of the 
common-sense critics who postu- 
lated a connection between 
teaching method and childres.'s 
proficiency in basic skills have- 
never contended that the in- 
formal approach was by its 
nature useless. Their argument 
is merely that the effective 
application of this approach re- 
quires a talent for teaching far 
above the average among a 
schoolteaching force now num- 
bering about half a-millkm. 
And this argument seems to be 
supported' by the outcome of 
the Lancaster research. 

In an ideal situation there 


can be little doubt that :Ve ; 
should staff bur- primary 
schools entirely with highly 
talented teachers able to en T ' 
courage' children to leafn. joy- 
fully of their own volition the 
artificial skills of literacy and 
numeracy, regardless of any 
discouragements in their home 
life.. - ' 

But -we are nor in. an ideal, 
situation; -.' Even . if :.we-. were 
sure we bad the -resources; of 
necessary taient viad/of- the 
knowledge necessary-;.-: -’to 
identify them, we do not have 
anywhere near the. financial 
resources that would be needed 
to realise such a vision. For 
the foreseeable future, at least, 
the best we can hope for is to 
do the best we can for as many 
children as possible with; the 
distinctly imperfect education 
system that we can afford. 


Letters to the Editor 


Investment 


Trusts 


From Mr. X. P rouse 


Sir.— Mr. Gnmond's letter 
(April 31*) reflects fhe dismay 
among investment trust share- 
holders at the increasing dis- 
counts (o asset values needed 
for their shares to find buyers. 

The pro.bleoi is not one of 
investment performance, nor of 
management expenses, which 
remain relatively small, nor of 
the plethora of trusts with con- 
fusingly similar names, nor of 
the incestuous reiationships._-by- 
which "some trusts have large 
holdings in each other. It is a 
simple problem of supply and 
demand. The industry is just 
too big for the market it now 
has. 

On the supply side only a few 
trusts have disappeared by take- 
over or conversion into unit 
trusts. Managers of closed-end 
funds like investment trusts can 
only increase assets under 
management and hence raise 
fees to offset higher costs, by- 
rising equity prices or launching 
new trusts. Since equity prices 
in the U.K. 3nd U.S. have moved 
sideways for more than a decade, 
while costs have soared, there is 
always a temptation to launch 
new trusts— a temptation man- 
agers succumbed to en masse in 
the last stock market boom of 
1971-72. 

On the demand side many of 
the traditional holders of the 
shares have moved elsewhere. 
Institutions like insurance com- 
panies and pension funds, who 
now dominate markets, have 
grown to the size where they 
employ managers of their own. 
who cannot justify handing over 
the investment of their assets to 
others. The individual investor 
is a declining species and prefers 
now to save and invest through 
pension and insurance schemes 
or through unit trusts, where he 
can be sure of redeeming at any 
time at asset value. 

The discount on investment 
trust shares can only increase 
farther, as long as this im- 
balance between supply and 
demand continues. The industry 
must either increase demand by 
finding new markets and or re- 
designing its product or it must 
reduce supply by shrinking in 
size- Otherwise holders of in- 
vestment trust shares will have 
to take matters into their own 
hands and force the poorer-per- 
forming trusts into unitisatioo or 
takeover. . since the managers 
themselves can hardly be ex- 
pected to volunteer for extinc- 
tion. 

Nicholas G. Prowse. 

Olive's Farmhouse. 

Qngur Road. 

Great Diwtmorc. Essex. 


The millions of pounds spent 
on importing timber into the 
U.K. is but a drop in the total 
import bucket and. were this 
curtailed. I suggest *bat a 
greater degree of unemployment 
would result than the additional 
employment created by an in- 
crease in rhe demand for con- 
crete floor;. 


The place of 


banks 


I agree also with Mr I. Sen It 
McBride (also April '_’3i that 
bricks are beautiful and. as he 
rightly says, possess many ad- 
vantages over a Her native 
materials, but please', not For 
first floor joists nr Moors ! 
Readers may he interested lu 
know - that Mr. -Scott McBride; 
spent the past tun years or' more 
as Director of the Timher Re- 
search and Development Asso- 
ciation promoting with great 
success, timber-framed buildings 
and there is a growing opinion 
in this country that a limber- 
framed building Mad partially 
in brick is probably the most 
economic housing structure 
from every point of view; prime 
cost, maintenance cost and par- 
ticularly running cost, as such 
structures have an exceptionally 
high insulation value. 


One of the most important 
aspects of house design in these 
days is flexibility for change; a 
timber-framed house is compara- 
tively easy to extend or modify, 
not so one made with concrete 
floors ! 


N. I. Wright. 

G. and N. Wright, 
Blyth. 

Northumberland. 


Renewable 


timber 


From Tile Director. 

Fibre Building Board 
Development Organisation 
Sir. — May I join in the 
correspondence between . Sir 
Kenneth Wood (April Si. Mr. 
J. G. Sunley (April 13> and Mr. 
J. Scott McBride (April 23)? 
Dealing first with Sir Kenneth's 
letter, his claim that a concrete 
floor is “fire proof” is mislead- 
ing. No less an authority than 
the British Standards Institu- 
tion affirms that the term is 
incapable of definition. 


Flooring 

material 


From Mr. .V. Wriflfet. 

• Sir, — The ietters on Floors — 
timber, concrete or brick ? 
— cannot he left unanswered. 

Mr. Rackham (April 23) is 
right to point out the advan- 
tages of concrete in certain 
situations, but to suggest that 
concrete could or should replace 
timber for first floor joists and 
flooring "available at no extra 
cost” Is surely (like his floors) 
a hit hard I 

If be would look on Page 39 of 
the same issue he would see 
that, unlike the materials from 
which his product is made, tim- 
ber is a constantly renewing 
crop, a building material of in- 
finite variety, capable of being 
made rot and fire-proof, avail- 
able to the highest engineering 
specifications and above all, is 
i unlike concrete) both easy to 
handle and adaptable on site or 
in the factory. 


While Mr. McBride may claim 
that rhe energy requirement for 
brick manufacture is low. a 
N"EDO report published in .rune 
2974 entitled “The Increased 
cost of Energy Implications for 
U.K. Industry ” showed that the 
energy content uf timber was 
somewhere between a fifth and 
an eighth of that of Action 
bricks. Moreover, to elaborate 
□n one of Mr. Sunley's pom is. 
since wc are compelled to import 
most of our timber and wuod- 
based sheet materials, most »if 
the energy content is supplied 
elsewhere. This may be a sub- 
ject for debate on an interna- 
tional basis, but it is certainly 
a bonus as far as this country is 
concerned. 


F mm The Chief Executive. 
ffo ico. 

Sir. — Mr. Gordon' Tether 
i April 12) and Mr. W. Cnureouf 
(April 2fi) urge a wider debate 
on the position nf the banks in 
uur financial .-Iructurc. Mr. Gor- 
don Tether's article was 
prompted by the decision of 
Barclays Bank (soon, it seems, to 
be followed by National West- 
minster and then probably the 
remainder nr the Big Fourj to 
increase its bank charges and 
this has understandably, opened 
tho way in a consideration of 
vital the hanking system pro- 
vides lor the rewards it obtains. 
Like Mr. Courcouf I would also 
support the call for a wider 
debate which could clarify the 
question of whether wc should 
control more closely the influ- 
ence which the big banks now- 
have on the financial workings 
of our society. 

The debate I would urge, 
stimulated by the catalyst of the 
writings on hank charges and on 
the management Gf bank assets, 
would dtreci itself to the exact 
position of uur larce commercial 
banks within the part market/ 
part cuntrnlled .economy we 
have. Should wo. for example, 
let the banks evolve like other 
businesses- and industries have 
done, with -the making of profits 
;is their incentive 1 Their very 
success in achieving this aim. 
accompanied by the greater size 
and widely spreading leverage 
which this entjiled. has forced 
them into the clutches of con- 
trolling authority designed to 
limit any damaging influences of 
their activities for the greater 
common good. Or docs the par- 
ticular line of business of the 
hanks give them a disproportion- 
ate effect on our economy such 
rnat ir becomes justifiable to 
ouniro) the growth (/f their acti- 
vities and the growth of their 
influence at an earlier stage in 
their business evolution than 
that nf other commercial activi- 
ties. which now find themselves 
nationalised or close to being 
nationalised? 

Once ve .have initialed the 
wider debate' we will encompass 
such questions as what level of 
bank charges should be levied, if 
a? all. to what type o: customer 
and whether the hjnk« should 
invest in Treasury Bills or. 
indued, provide any type of 
industrial loan as a service to 
the corporate society nr vith an 
eye lo future profitable growth? 
In this context we have rccentiy 
had the Chancellor of the 
Exchequer suggesting the possi- 
bility that medium Term bank 
loans lo industry might become 
Mligible for refinancing at the 
Bank nf England. This is yet 
another asui-ct of the deflate to 
clarify lh" precise fund inn 
which think the b?nk> should 
perform in uur society. 

R. F. Coy lv. 

{■RiDbiawls 
Frrsrs Cie.-c. 

5Ju»n field. 

/J run i icant i. E.-acr. 


How is it that the world's ship- 
yards could to-day renew the 
whole of the world's fleet in only 
seven years ? Then what sort of 
State planning ts it which per- 
mits a growing Soviet fleet to 
defy traditional economics in 
fixing rales on various liner and 
container routes ? 

There are r.o rival systems, 
nor real alternatives. At inter- 
national level. Stale planning 
does not exist. Either ship- 
owners competr to provide the 
world's shipping needs or gov- 
ern uien ts do so. Losses will be 
made from time to time under 
both- arrangements — although 
governments can, by operating 
. inefficiently, disguise them tor 
3 while. Workers will suffer or 
'prosper just as surely either 
way. Does anyone tbmfc that 
the game will become less violent 
if the protagonists are bigger? 
A. S. Barber. 

22. Sanderstend Court Avenue. 
South Croydon. Surrey. 


Committee of the BPBIF. who 
represented his federation on the 
advisory- group, before he. went 
into print with such a mislead.- 
ina statement.- 

To all members of the BWFA. 
uxcept. apparently Mr. Wilkins 
(April *23),. the resolution voted 
upon made the situation crystal 
clear — members of the BWPA do 
not seek Government finance for 
themselves — but they do support 
the mills in their effort to' get 
buffer stock finance. 

It is perhaps relevant to point 
out that members of the BWPA 
process'' and supply SO per cent, 
or more of the milts’ intake of 
waste paper and that- the mills' 
waste paper consumption- -has 
steadily increased from 665.000 
tons in 1939 to just over 2m. 
metric tons in 1974, proving con 
dusively that the job can be 
done without being "blinded 
with science." ■ 

Gordon Hughes. 

222. Sirund. W.C2. 


Consumer 


Credit Act 


Giant brewery 


From Mr. R. Benns 

Sir. — Mr. Andrew Breach of 
Bristol and West Building 
Society was recently quoted as 
saying “There is far too great 
a tendency to legislate as a 
result of minority agitation.” 
How true this is. 

And how much truer when one 
considers the problems which 
arc impeding the implementa- 
tion of The Consumer Credit 
Act. Out of over 406.000 com- 
plaints recorded by Lhe Office of 
Fair Trading in its second 
annual report only 1.253 were 
m respect of consumer credit. 
Less than 0.31 per cent. And this 
with instalment credit balances 
outstanding (excluding banks) 
exceeding £2-3bn. 

If ever there were a '-a>c of 
needless and extravagant legis- 
lation. this is it. 

R. E. Benns. 

Lovgstone Hou.se. Salta*h. 


complexes 

From Mr. .4. Erons. ' 


Waste paper 
and board 


I fan to see how Mr. McBride 
can support his assertion that 
the raw materials for brick, 
albeit indigenous, “will be avail- 
able long after alternative build- 
ing ■ materials are virtually 
unobtainable.” I think that in 
fact any “official, independent, 
responsible survey " that may ho 
undertaken will be forced to the 
conclusion that timber and its 
derivatives, coming as they do 
from the harvest of the forest, 
are the only renewable building 
materials in use. AH the others 
are extractive and sooner or 
later will be used up. Thus 
will the pressures of Mr. Sunley's 
market place assert themselves 
more and more in favour of 
timber and wood-goods. 


Market forces 
and tankers 


E, A. Raynham. 

6-7. Buckingham. Street. W C 2. . 


From Hr. .-t Barber- 

Sir. — Tanker nwnsrs are nor. 
largely responsible for their 
trouble*- . They are wholly re- 
sponsible j.trf. a- a taxpayer, l 
tind that very comforting.' Like- 
wise the banks involved are not 
asking a a: one for sympathy, ao 
why is Lombard (April 26 1 get- 
ting jI'i stemmed up"? 

Concern for th* 1 shipyard 
workers perhaps. Bu! who made 
it possible not so fanz ago for 
a U.K. tanker owner ordering 
a new building in. saj. Germany 
t«» get 8!) per cent, credit from 
German:' and a 25 psr cent, 
investment ureat ;n the U.K. ? 


Fmm The Press and 
Information Officer. 

British Waste Paper Association 

Sir. — l have followed the 
correspondence nn waste paper 
and hoard with sonic interest 
•since it began on April 5 and 
h-rl not intended to intervene. 
-Since, however, the integrity of 
the president, past president, 
and by imputation the 12 other 
members pi lhe council of this 
association, has been unfairly 
maligned. I fee! that it is time 
the record v;as put straight. 

At the annual meeting of this 
association in March 1975. the 
membership of the British Waste 
Paper Association did nor vote 
unanimously against supporting 
the consuming mills in their 
effort In sain Government 
finance for a slock support 
scheme. The resolution carried 
unanimously read “Members of 
rhi* a.\.toriat:on did not seek 
Government support in stocking 
waste paper” — which is an 
entirely different matter. 

Mr. John Adams, director- 
general of rhe British Pappr and 
Board Industry Federation 
i Apr. I 15) was right and wrong 
in making the statement — ■“ At 
no time has the Federation been 
informed that the BWPA bad 
voted unanimously against It. 
■Nor are we aware that, the 
Government bad been so in- 
formed." In the first place it 
was a decision to be commu- 
nicated to the Advisory Group 
on ti'aste Paper Recycling and 
secondly since this “ group ” was 
chaired by a Government Minis- 
ter. it follows that the Govern- 
ment had- been so informed. 
Since Mr. Adams was not a mem- 
ber nf the advisory group, it 
would perhaps have been wiser 
nf him. had he consulted the 
chairman of the Waste Paper 


Sir.— Kenneth Gooding (April 
28 1 is mistaken if he believes that 
our recent review of Watney 
criticises companies like Allied 
and Bass Charrington for setting 
up giant brewery complexes. The 
change in the industry’s cost 
structure to which he refers has 
affected different companies in 
different ways and is in any case 
only one of many factors influ- 
encing the optimum size of 
breweries. 

When Watney's Mortlake 
brewery Is hilly operational it is 
expected to have a capacity of 
1.8m. barrels a year which, as a 
proportion of Watney’s overall 
level of production, ts not dis- 
similar to that represented by 
Runcorn for Bass Charrington or 
Burton for Allied. Admittedly, 
plans for the extension of Mon-., 
lake were probably too advanced 
to be reversed when the present 
Watney management became in- 
volved with the company, hut 
whether the present Board would 
have made a different initial 
decision is impossible to deter- 
mine. Even if a different decision 
had been made it would stHI not 
have meant that Allied and Bass 
Charrington were wrong, given 
their different geographical 
coverage and product mix. 

Finally, our review is about 
Watney and the way a new top. 
management is dealing with that 
company’s problems. Tbe main 
differenees between Watney and 
its competitors appear to relate, 
more to corporate structure and 
management responsibilities than 
to how much beer should be 
brewed at a single brewery. 

Alan V. Evans. 

Pan mure CVirdon and Co. 

0 . Moorfields Highwatk. 

E.C 2. 


Fire protection 


insurance 

Frcnu The General Manager. 
Hogg Rob mum ( U.K . ). 

Sir. — The article -on contin- 
gency planning in your fire pro- 
tection feature (April 23) could 
be misleading in its reference 
to consequential loss insurance. 

A compromise to cover all 
wages for only four weeks could 
be disastrous. This is yet an- 
other area affected by legislation 
and to allow for potential 
liabilities under , the Redundancy 
Payments Act. Contracts-., of 
Employment and now Employ- 
ment Protection Act an employer 
needs to arrange insurance, on 
all wages for 17 to 20 weeks. 
This is stilt partially a “grey 
area" hut four weeks cover is 
definitely not on. 

a. W. Painter. 

Phoenix House. Station Hill. 

Rending. Berkshire. 


GENERAL " 

TOC General Council reviews* 
progress of wages. ..policy., talks- 
with Government. 

British Ley land gives evidence 
to House nf Commons Select Com- 
mittee regarding public expendi- 
ture on Chrysler ILK. • 

Dr. David 'Owe u. Minister ot 
State, Health and Social Security, 
gives evidence on. preventive 
medicine to House of Commons 
Select Committee^ 

Mr. Andrei Gromyko. Soviet 
Foreign Minister, on official visit 
to France. . 

President Geisel of Brazil on 
official visit to France. . • 
Lord Ryder, chairman. National 
Enterprise Board,- speaks on 


To-day’s Events 


Enterprise Board,- speaks- on 
“ Achieving. Economic Growth .and 


Profitability - at Industrial Society 
lunch. 3, Gariton House Terrace. 
-gW,]. 

Lord Watkin son, CBI deputy- 
president, '■speaks* at British 
Chemical Trades and Dyestuffs 
Association dinner. Dorchester 
Hotel, W.I. 

Association of Certified Accoun- 
tants annual general meeting. 
VMCA Bufldmg. W.C..I.* 
PARLIAMENTARY business 

House of Commons: Debate on 
local government. • ' -- ■ 

•House of Lords: Debate , on de- 
velopment of sopiaT policy. 
OFFICIAL STATISTICS . 

Construction new. orders (Feb- 
ruary)^. .. ■; , •’ 


COMPANY RESULTS 
- Clarke Chapman (full year). 
Foot co Minsep (full' year). Tele: 
phone Rentals: .(full year). 


COMPANY MEETINGS 
Anglia Television, Norwich, 220 . . 
.Artagen- Properties. Rembrandt 
Hotel. S.W., 12. BCA, Portland 
House- 'S.W„ 12: Blackman and 
Conrad, Bennington Hotel, W.C., . 
1L30. Equity and Law Life Assur- 
ance, 20-, Lincoln’s Inn Fields, 1 
W.C, 12.15. London and Man- 
chester Assurance, 14-20, Sl Nary 
Axe. E.C, 12. Manchester Gar-, 
ages; Manchester, 12. - Ratcliffs 
(Great Bridge). Birmingham.- -3. 
Sale TSIney. 28, Queen Anne's 
Gate. S.W., 12.30. Solicitors' law 
Stationery Society, Howard Hotel. 

w.c* ifc .' ■ . \ .: 




As one ofBritaiifs most 
exp rrienccd computer service 
bureau^ G)raptitel has tit is 
disposal nocmerdy the range of - 
hardware you require but the : r " 
people who knowhow to utilise it 
to the maximum cost-saving - . 
advantage to meet your indhtidual 

TIPfirfs . 

Computd offer both central ' 
and remote batch processingand - 
interactive access via yburowri 


one more reason why Computers 
customers indude same of the 

computing system is creating as 
many prowems tisitsoives, write 
orphone- - 

Arthur JVfcCanrt, Compute! T>H . 
EasteniRoad^xadknell, Berks. - 
Q3442303L • 


teletype terminals '{which can be 
small enough to fit a desk-top)- 
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ITIte . Financial' Tlines Wetfcescfey April 28 1976 


COMPANY NEWS + COMMENT 


Lead Industries turns in £I3.65m. 


DIVIDENDS ANNOUNCED 


HIGHLIGHTS 


PRE-TAX profits of the Lead 
Industries Group show a fait of 
£7.B7ra. to £13.65m, for the full 
year 1975. after hemp down by 
£7.1 m. to £C.3ra. at halfway. 

The directors report that the 
poor worldwide demand for 
metals and chemicals, and the 
consequent fall in market prices, 
which began to affect most pro- 
ducts in the second half of 1974. 
enntiflued during 1975, but there 
was a marked improvement in 
some, though by no means ill. 
products in the last quarter 
VTbey point out that in earlier 
statements it was suggested that, 
because of the exceptional con- 
ditions in 1974, particularly in the 
first six mouths, H would he more 
meaningful to compare results far 
die ' first half of 1975 «ith the 
cpr responding period in 1973. .In 
lie event, profits for 11175 as a 
whole show an improvement on 
the basis of historic accounts of 
about 12 per. rent, over 197.1 

—taxable profit for that year was lheir w7(5 | uW this Jitaqe, out- and working on .current trends 
«jL2 m - . side estimates of the lUTij profit and past precedent— Silentnight 

;The directors add that the recover y start :«r around' £18m. usually has two good years after ' 
improvement in demand for sonic pre-tax after the drop from a two lean ones — a further record 
products shown, in the dosing slock ,' nflaled £2i_3m. last year: year looks likely. .Anyhow,, the 


Despite higher pension provisions and a slowdown in the 
idlefe growth profits at Marks and Spencer are slightly better 
than expected. Profits at Tozer Kemsley are also better than 
expected thanks to an exceptionally high contribution from the 
overseas property side. _Lex also lakes a look at -the. rights 
issue from Selection Trust which on the basis of two for nine 
.at -tfJOp is set ro raise £20ra> Elsewhere, profits at Lead 
Industries are sharply lower, in line with, expectations, but 
with lead prices now’ considerably higher this yfcar should see 
strong recovery. Considering the depressed stale of the office 
equipment market the £D.3m. gain in pre-tax profits at Office 
amt Electronic Machine is fair going. After nine months profits 
at Jobo Haggas are 21 per cent, higher indicating some slow- 
down in (he growth trend in the third quarter. Silentnight, 
however, has shown recovery plus 'finishing the year some 
42 per cent, ahead of the previous peak figure. 


the UJv. carpet market— domestic 
saies are up ■ by 36 per cent — 


in exports. 





Date 

Corn** 

Total 

Total 


Current 

of 

s ponding 

for 

Iasi 


payment 

payment dtv. 

year-’. 

year 

Beigrave (Biackheath) ... 

2.8 

Job’ 8 

2.4 - 

2.6.- 

"-2.4 1 

Border- and Southern 

lnt. 

"3.75 

May as 

1.73 

■ 

4’^ 

British Vending 

M11 ., 

Nil 

— 

m 

0.42' 


Estates Duties Trust 


4.2- . 

— . 

3 S3.* 

tOi 1 

'6^6* 

FC Construction ...... 


L83 

July " 

1.74 . 

2 &. 

2.63 

Fxmdinvest 

.int 

0.83 

June-1 

0.73 

_ 

;.6s 

Lake .view Treat ... 


I.L 

July 1 

Q&3 ' 

L*65 . 

• U" . 

Lead lnds. : 


2.97 

— 

2.76 

5J» 

4 JBB. 

S. Lyles 

JnL 

1 

July 1 

I 

— _ 

'2. 

Mariks and Spencer 

...... 

2455 

July 16 

2.11* 

3.45 

S2€* 

Office and Electronic 


227 . 

July S 

2.14 

322 

3J2- 

SBentnlght 


226 

— 

2.1 

3^1 

2.1 

Spencer Gears 

.mL 

0.28 

July 2 

0.28 . 

_• 

0£9 

Tern -Consulate 


0^ 

— 

Nil 

0.5 

NU 

Toxer Kemsley 


1.63 

June 10 

1.48 

223 ’ 

2.03. 

Yarrow : 

.int. 

' 3.4 

May 28 

L3 ■ 


3.75 • 


and the company reckons on a Dividends shown pence. per share net except where otherwise stated, 
full-year turnover, of- well over .* Equivalent after - allowing . for . scrip/ issue.- -, f,0a capital 
£7m. against £5 Sul last tira?. increased by rights and/or acquisition issues. 

Furthermore, Lyles has been able 
to reduce borrowings from the 
end-June figure of £L05m. and 


Months of 15*75 has continued. anc j |^ e associates — which contri- 
and spread to some others dur- buled clow on haJr uf iy7n pre . 
mg the early months ot 19 ih. j nterejit total— are leading the 
11 “ becoming increasingly wit h I3.2m.xif Iasi year’s 

cUmcult to recover increases in £;5{ J m ^ omin5 in the second half. 

The group's working capital pres- 


especially where 
axe operating. 

; Overall, however, 
the early months of 


price controls 


sures are now beginning to rise 
noticeably. But the balance sheet 
proms tor starled jg7jj w itH net debt barely 
an eighth of shareholders' funds. 


197H arc 


at 131 p, covered 3] times. 


expected to be ahead or 1973, and thc shire s vield V* ner cent* 
it is hoped that the increase in ** nd thc J,hares * yield per cenl ' 
demand already reflected will 
continue to spread. 

' Earnings after tax per Slip 
Ordinary ■ share are shown at 
I7.74p for 1973 against 26.95p for 
1974. A final, dividend of 2.»7p 
lifts the net total from '4 69 to 
3:U9p — the gross equivalent of 
T.SSOSp (7.l2B3pi js the maximum 
permitted. 


f'.K- ■JUtaidiariLs' sal'.-S 
L»v*jv.-a-» subM>lurli.-s 

Tm.il 

Proportion assoc. 1 ms. 
Trading proRI .. . 
L'.K sutislUijries 
Oivrav.it. . iuilw|dlan»s 
Sure as.socl3h.-d cos. 

Making 

Inii-ri'ii nayablo 

Profit before lax 

Taxation 

Minority 

Net profli 

Exira ordinary i-tvdux 

Dtririt-nds 

Reialrb.tl 


19 M 
runu 
«K:.Om 
.17,9:3 
I.11X9 
nn.iin 
9 Ml 
.1.JI7R 
1.10 
MB! 
HJ.71 
l .ill 
I3.6SD 
b.sss 
-40 
K 513 
1'il 
1.M9 
1.719 


Peak £1.8m. 
from 

Silentnight 


dividend is fully' restored and The 
share's rose to 57p yesterday, 

indicating a 9.3 per cent, yield 

and p/e down to 1 7.3. 


Improving 
trend at 
S. Lyles 


expects to make further reductions and our customers if w e are to its profits.. Outside forecasts 
In the current half. Optimism continue our prosperous growth.” range up to £lJm. pre-tax, to give 
over the full-year outcome The year » April 1977 will be a prospective p/e of 4^— low 
explains the payment of an even more difficult than 1975-76. enough for a tightly held share.: 
uncovered maintained interim, states the chairman, but because The current yield is 7.9 per cent 
though Lyles prefers, to hedge its of tbe underlying strength of the 
be£5 by making the amount o£ the' r rQU P' directors jntend dedar- 
final cayont conditional on results. S 

A, «in. tfie company I, capitalised JgflUS Mi 

regulations are changed it is un- 
likeJy that any final dividend will 
be paid. 

As reported on March SO, pre- 
tax profits fell from £1.1 7m. to 
ffl.Sm. in the period from March 
30. 1974. to April 4. 1975, on turn- 
over of £10.4m. against -ES.TOri. 

An .interim dividend of Q.184p net fabric, divisions of- John 
was paid bnt there is no final show improvements during the 
An analysis of turnover and net nine-month period to March 30, 
profits— £464,000 against £L03mv— 1976, and the directors are opti- 
shows (fOOOs omitted): Electriwl mistic about further progress. 
SHIPBUILDERS and. boilermakers, -contracting £798 (£789) and £95 When announcing first-half 
eS! rSSS pr£ tf^). Jiaulage. .and plant Wre profits up . from Mat to .JUta, 

tax profits of £2.37m. *** 100 

half year to December. 

iompared^th£2j7m. last time- sundry fUTlS' (£1.308) and £331 They now report that sales for 

*,*“5 J rZiT.wi (£356). the nine months increased from 

trailer ^ta^snecte? 4re£?eo1 The company’s report and £10.02m. to £l2J4m. and pre-tax 
iransrer to special resene oi ... „„ „ naie ,,,i nmfttc riaim compared 


at £L8m. 

Statement, Page 12 

Big earnings 
rise seen 
by Yarrow 


John Haggas 
ahead and 
optimistic 


Both sales and 
in the spinning. 


re-tax profit 
tting and fur 


After taking into account 
£66.S94 received under a loss of 
profits insurance claim relating to 
unfulfilled Australian contracts, 
profit, before tax. of S. Lyles 
amounted to £31,067 for the 27 


io^CmT against lTo7m.— being the &%?■«££ SSStJE 

the The spinning division has been 
operating at fuH capacity on a 


net profits of Yarrow (Ship „ .. , 

buiidersj— the amount available 

for distribution is up from nationalisation of sbiprepainn 0 
£183,000 to £207,000. 

Chairman. Sir Eric Yarrow, says 
the amount available for distribu- 
...p.itc endPd Januarv 4- 1B7B tion for the ful1 £ ear wU1 
compared with £80.712 for the the £ f® fl000 ot 

first 20 weeks of 1974/75. g' 4 *** and t w111 raor . e 

The trading improvement indi- 2“” 1 cover for the max 1 - 
Movpmbpr m,, muin Permitted dividend. Mean- 

linued and profit in tiic latter part l Jpr i - r Sn ri h ! ,r Pay ” ent l,4p 

of the first half practical, over- “ftLST SMfSe aU 1974-75 


Office & 
Electronic 
progress 


ISSUE NEWS AND COMMEN 


B. Elliott rais^ 

£lm. ‘ 




seven-day week and' there has 
been a marked increase In new 
orders, mainly for export Pros- 
pects are u excellent for a further 
increase in profits.” 

New orders in the knitting divi- 
sion have improved in recent 
weeks and this Is expected to con- 
tinue. ■ 

The directors are “ most optimis- NET 


.; B. Elliott is raising £lm; by way* while the prospective ytefc 
of a one-for-five rights issue at ex-right* price of 82}p is ; 
50p per share. The group Is also cent and likely to be c 
forecasting a- pre-tax profit of not dose on .three 'times. ( 
less than £2^5m. (14.6m.) lor .the volume last year fell by 
year, ended March 31, 19 76. which a fifth. South Africa tiad 
after -tax and minority interests' time, while • at ho - 
.will be in ■ the region, of. £Lanu.- merehaming artivities_we 
(•£1 Min i ' douTi; and ' piasucs. rai 

The net proceeds of the issue losses at a cost of aboL 
wffl provide funds for improving V<fi?2I“5 

the company’s production facilities Jgf- {“1SJJJ VveS’ c 
and the additional working capital jjll SS^earmg mio 
requirement expected when the . »« . «W«y>wniw raja 

tgpltal goods market recovers. T OCAL LOANS— 
Meantime the cash will reduce 

Aort-ierm bottowngs. batch of local aotiwri^ 

31, 1976, ihe group had^ bonds is up from "last ; wei 

SSS^' in ? of 5.-10J percent. 

£*25m. o£ overdraft and accept- per cent, at par. TM* week 
ance credits. . are due 'bn May 4, 1977. : 

Current trading, the company iphov are as follows 1 — 8 
states, is similar to that expert- Borough Council (£inL), 
enced over the last few months, Leeds (£ira.). ' Metropollt; / 
but tiiere axe signs of an upturn 0 ugh of Sandwell (£im.). I 
m demand in some markets and Exeter - (£lmO; Borough 
the .directors . hope that, ari of Gateshead f£4m.>, Lai 
improvement will materialise in County Council (£lm.), 
the, autumn. '-Borough . of - Redbridge 

The new Ordinarv shares 'issued London Borough of ? 

under the rights will rank for the film.). South Pembroke^ 
intended final dividend of iL5125p triet Council (nui.). Beat 
net -per share making a- total of District Council dim.), • 
43p, an increase, of 19 per cent, of Worvernampton (£lm.) 
The Treasury has given its ^ ,5* etr ? p J? ! ? an 
Dei-mission. .cil (£Idl), City, of Cardiff 

-nie issue is undenvntten by 
Hambros Bank and Tirokers are 2LS^^ei^ h r2£2I' 
7ru>ip md Be van Conncil Greater 

De Zoete and Sevan. Council <£2§m.), West Gl: 

• comment County Council C£im.). 

comment. London Borough of 

Elliott is adding a fifth to - its Hamlets (£lm.l. Slidloth 
equity base, and profits this year triet Council (£lm,). B 
ate not going to rise by anything Borough Council (£jm.), 
like that percentage. But the District Council 
group reckons that 1975-76 marks and Maidenhead Borough 
the bottom of its particular (£5ni.). Lothian Regional 
machine tool cycle— and mean- (£)m.). 


Capitol-EMI upsui 


ion 
mini 

la'i.ii.v. 

PROFITS before tax of Silentnight 
.^niij Holdings have shown a strong 
ii.s*9 recovery to reach a record £1.8lm. catea 

in the year ended January 31. (!.3p) per 50p share? " nrU^rESS "^V 11 NET INCOME . of Capitol tinuing improvement 

io:t« 1978, In 1974-73 they had fallen rtSfSfir nJ S’ Pre-tax profits for all 1974-75 P* ^O 1 1 “‘Jndustries-RMI ' amounted’ ' to national economic tiimai 

taint from £938,433 to £380,207. J 0S f« s m, he fUhn ef i were £6 -38m. Tax look £3 26m„ imT ijYWTNG the increase from vi C ^ d i TI ^i 0,1 vi aild lt ^ 5US2.5m. or 78 cents per share, encouraged to belie- 

And Tor the first two months t0 Mr - John Lyles - the transfer to special reserve was Ks^^ G ;£7M£7?1if^he firS «» 88165 of » 3s - 65m - for th * third Capitol’s sales and profit 

of the current year, profits are [as , Jear he ^ ^2m.. and there were extra- AmiLd n” Hudderfleld factory, with addi- Qnart0I , ended March 31. 1976. wUl substantially exc- 

the company expected to make a 

nrofit in the current year — last D , r . 

a loss of £402,813 was _ i^?^ led ® e with £L19m. previously £750.000. 


^ “significantly ahead” or those 
s mr achieved in the same period last 
-ra year, the directors report. 

, - TW Stated earnings per lOp share ? ear 


7.W3 


It 


also announced "that the iKf finalXSd^s 2 ? I&X JWp O^WYhe^lS? SSSS ^ 

company has been informed that making a maximum permitted 0 {hJ P in terim ifikuSd hbd£ P e i ence “ d the Sdn?a totiri of 3.32p compared £ e om beSH1,1111S ° f “ eSp0rt ’ , * d - - 

. r. . ... Indusrrv will annrevc » “Fair anri ..j.u o i*» ii uu *' Ui ' 


any extraordinary Items 


Stated earn mgs per 2op share 



• ivdils 


34.S16 

L,8«i4ns 

1.0S1.IK ' 
754.!>j9 
3S.K>> 


crease Its present holding uT 9.9 etc. 
per cent, of the Ordlnarj 1 shares. 

Imet’dl intends to maintain its 
investment, when achieved, on a r.ii^T 
long-term basis, and has recon- prom before 
firmed that it has no intention Tax 
of acquiring a controlling interest. £ e ! ur ” fil 
nor does it intend lo acquire 
such an inlercst as would give rise 
19 a merger situation under the 

Fair Trading Act. Silentnight. havin, . 

Discussions are continuing for over expansion with two years K*Pon* 

between Hie two companies, of railing profits, now returns 

covering co-operation in process "dh more lhan a mere recovery. Tax 

research, tlie development of over- for prolils are 42 per cent, above Nn profit 

seas sales in certain territories, the previous peak in 1972-73. 


production are being maintained 
1975-76 1974-75 at a satisfactory profit rate. 

i i Current orders, dependent on 

2t S07.743 1 6. 499.101) demand, are good on a short-term absation or Yarrow ^tapbuildeni). TBrBOfer 

basis, and there are signs ' s,r E " n ea, ” i rh " 1 


Industry will approve a “fair and with 3A2p'in 1974. 
reasonable" distribution from The year’s results include- ten 
arrow (Shipbuilders). months trading of Imperial Busi- 

A letter accompanying the in- ness Equipment. 

- ter Ira statement deals with the Vcar 

presenl position regarding nation- 


TmaJ sales I2J36.450 


Nine iwmwfig 
3976 
I 


of Sir Eric says the Board remains p?3» r £rfore'wc 

SSS iranrovement in exports, he adds. nationalisation r« 

>7nBT7 The romnanv nnerates as earner a . ritl enn^'dets that the COTnpensa- Nei profit 


comment 


170.671 The company ooerates as carper 
yarn spinners and dyers. 

First half 


1875 

I 

I2.873.S12 

Z.«S^35 

766.900 

71S.635 


the Extraord. credit 
ReiBlnud subs. .. 


Available 


paid ihe price l k. turnover 


52.720 
M5J15 
4 00.000 

203.n4« 

■2.369 


comment 


and the setting up of joint Produeiion-cuibacks (two fac- 
vcnturcs. turies- were closed) and pruning 

of overheads, including a ID per • comment 
• Comment cent, reduction in the workforce. 

enabled ihe company to improve 
The lead price has jumped by profit margins la S.3 
two-thirds this year, and as an against 2.3 in the 
obvious commodity hedge Lead though they are 
Industries is not far behind; thc points below the 1972-73 figure 
shares are now 28 per cent, above This year has started very well, months of the period. The impetus 


lion terms proposed . by 
Government “ are wholly un-c 
itri-76 197475 reasonable.” Continuing efforts •K'mEImi »wrve 
- , iJhm wm be madc 10 have ** terms Sivffi . 

' iiir’wi i Si™ improved so that shareholders “ do Rei»ti»ti puvm . . 

3.166 799 s.'.mins not suffer a serious injustice." . 

iniire tax* .. 31.067 00.713 The Ministry of Defence has ® Comment 

“•*** been asked to authorise a reason- OEM’s results were better than quarters) can probabJy be 

CHMM iwivcd luid’r .nsiiramv ?. ble distribution to Yarrow and expected, and the -shares -were accounted for by the completion 

laini rciauiK «o ucTaifliicd Australian Company of the post-tax profits marked up 4p to 6ip. Over 60 0 f a batch of cheaper orders' id 


ended March 31. X97B.- will 
with a net loss of year.” 
cents per share oil 

during the same ~ m _ _ _ 

quarter of last year. SCOtTlSh I it 

For the first nine months of ^ L 

net income was 85.91m. or Gross revenue of 
S1_7S per share on sales of Unlted Investors rncrea 

|U8^3m., compared with S3 .37m. £833,548 to £759,254 in 

ibis ..or $1.01 per share on sales of quarter of 1976. .while ne- 
t $94Jjlm. for the same period last after management 
10.017^22 year — ^ improvement of 23 per debenture and loan int 
" WWW cent, on sales and 75 per cent on tax. was £260,086. agains 
L902.TS -net income. The company . is ; Net-asset value of tlie 
390,700 estimating a lower 'effective- tax shares after deductif 
Wawm rate for thc current nine months, charges, at par amo - 

due to the application of invest- £72. 17m. (£54.24m.) and 

2DS471 ment tax credits, earnings of value per 25p share v 

domestic international sales (76.5p). r 

corporations and other factors. -Where ; applicable, t 
apparent slow- 1 - Commenting on the results. Mr.' premium has been add 
growth In the Bhaskar Menon. president and value of investments 
- 807 third quarter tonly.fl per cent, up-chief executive, says with -strong invested foreign curi 

compared with increases of above product releases scheduled for amount . added Is 

30 per cent, in the previous two. the balance of the year and con- (£i7.l2m.L 


Spinning 
Knitting ... 
Fur fabric 


1974 

Depredation . 
?T?H21 Pro-tax profit 
Spin ning 
Kniuire ... 
For fabric . 


7. 828.137 
.1461 JU 
1.946.402 
447.280 


LUU.TTI 
091.335 
593.424 
441.392 
44.536 
B92. tSO 

739.009 John Haggaa’s 
IMJ73 down in profits 


1.172.924 

3.HL4M 

277.764 


■■owracts 


Excludins the special credit „ 
£06.894, S. Lyles’ interim results 


ultimately approved to and a fall of a third in manuals; cent, and 


'p nr^viofiK vm!’ show a loss of close to £36.000— distribution will be included in yet OEM overcame thar handicap current quarter mit 
SSh. the annual accounts. by improving its market share standards set in th* 

&re orofil recovery" ta*l3h?*lartiwo ° n P^pects ^ chairman (now reckoned to be a third) White the UJv. slump 

IC IM/J-i.J tlgUre. 1 recovery Ul me Iasi rwo :> i.. nn , ....liMliln urhlla th» coma titna martinc i.-Uh tha t-niftinn .Tiniri 







Horizon 

Midlands 

Limited 


For the year ended 30th November 1 975, pre-tax profits of £1,050,000 are 
five times greater than those of 1 974 and are nearly double the 1 973 level. 

Holidays sold forthe winter just past totalled 39,000, an increase of 1 5 percent 
compared with the previous winter. 

Confirmed bookings for the coming summer total nearly 1 00,000 which is 
virtually the same as a year ago. 

The overseas inclusive holiday market has dropped by about 1 5 per cent for 
this summer and our performance to date means we have yet again increased 
our market share. 

Barring any unexpected deterioration in trading conditions there is no .reason 
why our 1 976 summer should not be as successful as last year. 

In 1 977 we have plans to undertake a substantia! operation from Manchester 
Airport to a number of holiday destinations, in additionto our existing 
programmes from Birmingham and East Midlands. 

Our record has shown that we are consistently able to increase the strength of 
our position in the market, to operate at satisfactory profit levels and to take 
advantage of any upturn in business that there may be. 


Financial Summary * 


- 

1974/75 

1 973/74 

Turnover 

£14.329,827 

£8.659.395 

Pre-tax Profit 

£1,051,944 

£195.340 

Profit after T axation 

£496,585 

£79,810 

Dividends 

£113,631 

£74.800 

Profit retained 

£382.954 

£5.010 

Cumulative profits retained 

£759,571 

£376,617 

Earnings per Ordinary Share 

11.28p 

; i.8i p 

Dividends per Ordinary Share 

2.58253p 

1.7.0p 


earned by Yarrow (Shipbuilders), per cent of turnover comes from the period and the timing • of 
M thifi application is still being sales of office typewriters where interest payments- Over /he full 
considered no allowance has been the market in 1975 was soft, with nine months, both safes and 
0 f made In the above figures, and the a drop of a quarter in electrics profits were up by ovpr 21 per 

' performande in the 
mitches the 
first half. 

... continues, 

states that it is not practicable while at the same time marking with the knitting division having 
to make reliable predictions, but up prices sufficiently to re com- suffered from fierce price com- 
the Board is confident that the pense for currency weakness petition, exports-r-by the spinning 
other activities can be further de- (typewriters are imported from division in particular— are leading 
veloped and will continue to Germany). For the rest. Imperial’s the advance at,;some 40 per cenL 
achieve satisfactory profits, follow- plain paper copier seems to have of turnover now against around 
ing the nationalisation of Yarrow been well accepted in the market, 15 per cent last year. This trend 
(Shipbuilders) if tills should take while the Adler calculators have is. expected to Increase margins 
place. participated in a growth sector, substantially/ In the future. 

These products provide about 10 especially while, the pound 
• Comment . and 15 per cent, respectively of devaluation allows scope for good 

ThP natinnaiixntinn thrp,.r ha« nm ti*rn°ver. For 1 9‘ 8 . prospects prices in Europe. - Meanwhile, 
done anv ^S dlmae? ?o enhanced by a foil year’s con- cash continues to accumulate, 
Ymrow’s sharf price. d JSi row ti' ib “ tJoD iroza *“Perial plus with more than £5m. still Invested 
a rurthpr °n ve^Priiav and Mir! further synergy, and planned new ui Government stock. • Haggas 
rfenXvstand? afana?timeS product launches including the has a p/e .well below the sector 
rtntl^rtan^atan^timehigh A ^ er stn^e^ementeJectrictype- average, but even' with a maxi- 

(^hinhuiMmv m!r nmfJrnt tn writer. So, even if there is no mum dividend this year tbe 
o?er P Sm d w roughly the b t°ad-based investment in the shares at 3lop would still yield 

SoSiiS rompenStioJ office sector ’ 0EM should un * rovc onJ * P er eent - 


Copies of the 1 975 Report and Accounts may be obtained from The Secretary, 
Horizon Midlands Ltd., 214 Broad Street, Birmingham B15 1 BB. 


HUGHS 


(TEXTILES) 



Third Quarter Statement 



9 months 

9 months 

Year 


ended 31st 

ended 31st 

30t 


March, 1976* 

March. 1975* 

1 

* 

■ V £ .. 

C 


Group Sales — 

12,136,450 

1Q.0I7J222 

13,6 

Depredation 

447,200 

390,700 

I 

Profit before 
• Taxation 

1,808,138 

’ 1.483.108 

2.1 

^Unaudited. 


• 



JOHN HAGGAS LIMiTE 


But a market capitalisation of 
nearly £7m. is geared to the fad 
that total shareholders' funds are 
now roughly £15m„ and a pros- 
pective dividend of around 6Jp 
per share gross has already' been 
covered by thc non-nationalisa- 
tion businesses. 

Statement Page 26 


Mercantile 

Investment 


The Board of Mercantile Invest- 
ment Trust, whose net assets are 
currently estimated at £100m^.was 
criticised at yesterday's AGM by 
shareholders dissatisfied with the 
group's performance. 

Chairman. Mr. J. A. F. Binny, 
said Lhe reason for ~ the poor per- 
formance which the Board 
admits.” was largely its overseas 
currency loans designed to -give 
flexibility with overseas invest- 
ments without incurring the 
premium disadvantage. 

He also explained that some 
£2m. had been lost in the UJS. 
on investments, in real estate 
trusts which had been particularly 
hard hit in the recession. 

He now hoped “ with the change 
in the position in the U.S. that 
our gearing — we are still quite 
highly geared— will work in our 

favour where previously it was 
working very much against us.” 

He did not think expenses were 
excessive and commented that the 
rates bill had increased by 5S per 

cenL 

Outlook at 
C. H. Bailey 

By broadening their approach 
in difficult times for the industry, 
the directors of C H. Bailey, the 
South Wales ship repairers, arte 
confident that their continued 
policy o£ diversification and cash 
conservation will gjve them the 
strength to survive the stormy 
times ahead. 

Ih his annual statement the 
chairman, Mr. Christopher Bailey,- 
says that, unlike many others, the 
group is fortunate to be earning 
a, cash surplus although profits 
are much reduced. 

Members are told that Indica- 
tions for 1975-76 resulting from 
tbe continuing economic depres- 
sion show that **we will have to 
draw even mare on tbe strength 
of our partnership between 
management, employees, direc- 
tors- shareholders, trade unions 


BRUIMTOIMS 

COLD WORKED STEEL ■ Wire; Drawn Sections ■ Strip ■ STEEL WIRE ROPES 
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Seventh successive advance in net 
earnings and in dividends" 


Mr A. S. Wood, Chairman 



19G8 

£000 

1969 

£000 

1970 

£000 

.1971 

£000 

: 1972 - 
' £000 - 

-1973 

£000 

1974 

£000 

1975 

£000 

Net Earnings 

369 

460 

508 

613 

641 

668 

803 

833 , 

Net Total Dividends 

202 

239 

265 • 

306 

352 

386 

427 

456 

Dividends per Share* 4.30p 

♦Gross figures as adjusted for Scrip Issue in 1974 

5.08p 

5.47 p 

-6.25p 

6.56p 

7.09p 

7.97p 

&77p 


Prospects for 1976 . 

Since the preliminary Statement, issued five weeks ago with the 
unaudited results for 1-975, figures have become available for 
the first quarter of the current year. 

These show that as compared with the first quarter of l375,the 
overall tonnage produced rose by 7%, 

The tonnage of wire ropes produced set-up a new record for 
a first quarter. Although there are signs of some contraction 
in demand from overseas, the order load for wire ropes remains 
high end the company continues to receive a satisfactory volume 
of mining rope ordare from the NCB and from mining concerns 
abroad. Off-shore oil operations continueto provide an outlet 
and die division is still engaged on contractsfortheropesfortho.* 
Humber suspension bridge, the contract for the temporary 
ropes being almost completed and thatfor the-permanent 
suspenders being dueforcompletion by the beginning of 1977, 

Wire production was down by 1 i% but was marginally higher 
than in the pre-recession firstquarter of 1 974 and the outlook, 
particu larly for high duty spring wire, has improved. . 


The tonnage ofsteel strip produced rose by 8%. It will be 
substantially higher in the second quarter but will still be well 

below the pre-recession level. 

Of th'asmaller divisions, the Mall Park Works producing 
aerofoil sections, etc.for the aircraft industry, andthe Shapes 
Section producing turbine-bladings etc, performed well and haw 
satisfactory order loads. ~ 

Gilby-Brurrton Limited began 1 976. with improved earnings 
and the trend is expected to continue, helped by the recent 
reduction IniHeVAT. charge on electrical equipment which 
incorporates the subsidiary's resistance wires. ' 

It would be unWisa, howevsr,toattempt to forecast results for 

the whole yea" hut rt has begun quite well forthe company 

and somedegree of optimism may be well-founded. Certainly#.. 

the company is able to takefiill advantage of an upturn in the 

economy. • - ' 

The Board mtaflds to pay at tile end of October, 1976, an ■ 
Interim Dividend of 2.51 09p net per share, which is these me as 
was paid on 30th October 1975. ■ 


The annual general meeting will be held on 20th May 197$. Copies of the full report can be obtained from 
- The Secretary# Bruntons (Musselburgh) Ltd., MussaIburgh l=H21 7UG, Scotland. 
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Annual General Meeting of London Brick 
mited will be held on May 20 at the 
looms, Great Queen Street, London WC2 

wing is an extract from the circulated, 
the Chairman. Sir Ronald Stewart Bt, 
jnded 31 st December 1 975 : 

AL 

reduction of profits following the collapse 
Iding in 1974 it is pleasing to be able to 
d profits in 1 975. Turnover of the Group, 
el Amonths from the Banburv companies. 
>n74.'45,095.Q00 to £66,964.000. Profits 
argmg depteciation amounted to 
• which is £1.253,000 more, than the. 
t profit performance and compares with a 
30.000 for 1974. After charging deprecia- 
•png to £1.549.000 compared with 
the profit before taxation was £9.791 .000 
ith £2.670.000 for the previous year^This 
Tiprovement hap stemmed from a number 
jie steps taken to reduce production to -the 
r ' of demand in 1974.' the "restoration of 
-1 most important of ail, a recovery in 
Jpncks resulting from an increase m house- 
i'e Banbury companies have experienced 
uk y ear, but in spite of some unevenness 
is of individual companies, total profits 
than sufficient to psy the loan stock 

viding corporation tax at 52 per cent., the 
: year amounted to £4.605.000 compared 
,000. There are no extraordinary items to 
his year compared with £337.000 in 1974. 
attributable to stockholders, therefore, 
o £4,605,000 compared with £796,000 
ous year. 

fs due for the year on the Preference Stock . 

0 £22.000. On the Ordinary Stock an 
lend of 1.02927 5p per Ordinary Stock unit 
•unting to £602.000. has been paid and a 
id for the year of 1.59835p pier Ordinary 

1 recommended. This will absorb a further 
3ecause of the reduction in the ordinary 
at was paid in respect of 1 974 and the 

l * profitability that has since occurred, 

" was made to the Treasury to pay dividends 
f the year which are higher then normally 
ider current regulations. The total dividend 
on the Ordinary Stock amounts to 
per unit which is the maximum amount 
/ the Treasury. . 

f ined profit for the year amounted to 
and this has been transferred to reserves. 


jRSARY 

Marked the seventy-fifth anniversary of 
‘:k Company Limited.. It was in - 1889 that a 
ilder J. C. Hill bought a brickworks at 
called it "The London Brick Company/* 
s later in 1900 the firm was incorporated 
e of London Brick Company Limited, -the 
that marked the- incorporation of 
r and Son Limited, with which in 1923 it 

* Igamate. The Directors decided to mark the 
by making a special Christmas payment of 
lose in receipt of a pension from the Com- 

- 1 ubsi diaries. Over 1 500 pensioners, most of 

* spent their working lives in the flettoh 
d who had done so much to assist in the 

prosperity of the Company thus received 
recognition of the contribution they had 


F RECOVERY ; 

atversary year was one of considerable 
the fortunes of the Company. Brick sales 
tronglyfrom the slump experienced in 1974 
ibied nearly 300 million stacked bricks to be 
.he ground - the biggesr stock lifting opera - 
:comp(ished. The improvement in deliveries 
de it possibTe 'tp bring back some of the 
lost in the previous year. A return to 
of scale brought in its tram lower unit costs 
profitability. With the additional benefit of 
stock, margins increased' dramatically, -in 
customers received notification of a reduc ’ 
; price of our bricks - a most 'unusual 
.in a lime of inflation. . 

3UILDIWG 

he steps taken in 1974 to reduce the labour 
mprove margins contributed to the record 
2 major factor was a strong recovery in 
ing. 1974 had seen the biggest drop in 
arts since the War with a fall erf over a half in 
r of houses commenced for sale. In 1975 
a sharp rise in this sector of housing which 
Starkly with mounting recession in other 
lidding. The fine performance ■ put up by. 
/dens owed something perhaps to an over 
■action to the depressed market conditions, 
ious year. Early in 1 975 ft became apparent 
lemand for lower cost new houses was 
buoyant as a result of plentiful mortgage 
in improvement in the relationship between 
es and levels of disposable incomes. The 
market conditions had not generally been 


foreseen and builders found themselves short of stock. 

- The 'result was a surge in new starts which gathered 
momentum through the spring and was sustained ointii 
the following winter. The resulting rise of 40 per cent. 
/ m the commencement of new. houses for sale exceeded 
■all forecasts and demonstrated 'once . again that 
provided economic and monetary conditions permit 
the demand for home ownership in this country 
remains insatiable. The restoration of private house- 
building was .accompanied by a further improvement 
tn the number of houses erected in the public sector. 
As a result the total number of housing starts rose to 
320.000. a respectable figure but stiff somewhat 
short of that achieved ip 1 973. 

■DEMAND 

. /. The demand for fletton bricks benefited not only 
. from a lecovery'in its tnost important market - bouse- 
• building - but also from a renewed emphasis on cost. 

. The need to build houses to a light-budget concen- 
trated the available demand on LBC bricks which in 
; .recent years have become steadily more competitive 
■ with "other , types of clay bricks. Nowhere has .this 
swing to fleuon bricks become more apparent than in 
the public sector. Last year, in my statement, I 
. mentioned the saying .that local authorities could 
achieve through the exclusive use of LBC bricks in 
their building programmes. Architects responsible for 
public housing have nm been slow to take advantage 
of the growing disparity in price and in 1975 the pro- 
portion of LBC bricks used in this sector greatly 
increased.- The growth in specifications was most 
marked in facing bricks and the proportion sold during 
the year was considerably higher than ever before. 
Overall the share of the national market enjoyed by 
LBC bricks increased. 

The demand for other clay products was mixed 
varying according to the leva! of activity in the type of 
building in which they were used. There was a pleasing 
growth in the requirement for LBC Ca leu ion bricks - 
a larger than brick unit used increasingly for party wails 
and structural load-'bearing brickwork. Sales of hofiow 
clay blocks, were disappointing, floor blocks being 
affected ‘by the fall in. office. and factory building. 
Finally, after . a slow start in the early mbrrths of 
the year due to bad weather, there was steady build 
up in the demand for field drain pipes and dispatches 
for the year as a whole comfortably exceeded those 
for 1974:. / . 

STOCK LIFTING 

The last two years has provided a vivid illustration, 
of the cyclical nature of housebuilding and its impact 
on primary housebuilding material producers such as 
-ouiselves.- Nowhere is this seen more. graphically than 
in rhe record of brick stocks. Jn spite of progressive 
cuts in production, brick stocks in cur different works 
had risen to the staggering figure of 360 million by the 
middle of December . 1 974. Quite apart from the 
financial burden this imposed, the physical limitations 
of stacking further bricks were becoming only too 
apparenL When, with the upturn in housebuilding 
early in the new year, sales began to improve, our first 
and daunting task was to lift these huge stocks of 
bricks. An operation of this magnitude called for a very 
special effort from all our operating staff: They 
responded magnificently and, as the Weeks went. past, 
so the pace of stock lifting increased until in addition 
to coping with normal dispatches over two million 
bricks were being lifted from stock each day. By the 
half year the brick pile had bean halved Bnd by 
December nearly three hundred million bricks - repre- 
senting approximately .600.000 tonnes of manu- 
factu rad material - had been lifted from the ground and 
delivered to the customer. This successful operation 
helped us to meet tho rapid increase' in requirements 
from the trade and gave us the breathing space needed 
to restore. lost production. ' 

PRICES 

The very success of the stock lifting operation led 
to probiems'with the PricB Commission over the treat- 
ment' of. stock profit and provided an interesting 
' example of the inflexibility of the present Price Code in 
dealing with a rapidly changing -trade situation. Un- 
doubtedly in 1 974 price control had prevented us from 
.convening soaring costs info higher prices as quickly 
as we Would have wished and had thus weakened our 
ability to maintain output and to hoW large stocks over • 
the winter period. When the price increase? eventually 
did come through, the delay in. their implementation, 
meant that the rises allowed by the Price Code were 
higher than they need otherwise have been. As 1975 
progressed monthly profit margins ware swollen by 
mounting; stock profits and yet the operatipn' of the 
Code did riot allow u$ to discount these in assessing . 
margins against our reference level': Representations 
'made to thefrice Commission in .the autumn that we 
should be_ allowed io spread stack- profits. oT this 
wholly exceptional nature over a longer period fell on. 
stony ground and as a' result prices were reduced at 
just the moment when stocks ran out; and margins 
returned to a more normal level. . 

The Government has already indicated their desire 
to ’make amendments in. the present Price Coda 
designed to introduce greater flexibility. They are also 
seeking in the present recession to encourage industry 
• to build up stocks both to maintain employment and to 
reduce the likelihood of future bottlenecks. In stating 


. our own case we are not seeking to maintain prices at 
a higher level than can in the longer term public 
interest be justified. Indeed, our whole record on prices 
bslies such an impression. In construction where 
supplies are taken over a long period, the primary 
consideration of the supplier of materials should be to 
achieve greater stability in prices rather than fluctuat- 
ing price levels. The present operation of the Price 
Code can make this more difficult to achieve. The 
inclusion of stack profits in assessing reference levels 
must also act as a deterrent to those producers 
who are brave and far-seeing enough to manufacture 
large quantities for stock in advance of market require- 
ments. 

PRODUCTION 

To a production man there is nothing more depress- 
ing than producing for stock, however often and 
convincingly the salesman claims that the product will 
eventually be required. The quickening pace of 
demand in the early months of the year and the 
challenge of lifting stock, therefore, provided a tonic to 
our Works personnel. This .was .soon followed by the 
many problems involved in •seeking to raise output. 

' The first move was to reintroduce an element of over- 
time and this was followed by the gradual return of a 
number of works, to normal two shift operation. In 
reducing production the previous year considerable 
cere had been taken to 'close down completely only 
those of the older plants whose com were relatively 
high in companson with the newer works. Whan other 
more substantial cuts proved necessary the more' 
efficient works were reduced to single shift operation. ' 
In 1975 as these plants were brought back on to full 
sneam, total production was concentrated on the most 
efficient-works. As a result the year was marked by a 
further rise in output per man. ’ 

Over the last five years a programme of investment 
to increase the capability to produce facing bricks has 
been undertaken. Some of this new capacity was not 
fully utilised in the depressed conditions prevailing in 

1974 but iri 1975 a higher demand for facing bricks 
' was matched by the capability to produce more. 

INDUSTRIAL RELATIONS 

In recent years. our. efforts to maintain continuity of 
employment for our works employees have been sadly 
disrupted by violent fluctuations in the rate of house- 
building. Ours is a continuous process industry where 
it is impossible to altar the level of output substantially 
without letting out kilns and even closing works. Thus 
in both 1968 and 1974 when housing starts fell we 
had tittle alternative but to reduce our labour force. It 
is.' therefore, perhaDt understandable that when in 

1 975 the time came to. once again start building up our 
labour -force, fears were expressed mat the offer of 
employment might prove shortlived and even en- 
danger existing jobs. Difficulties of this kind were 
'resolved through dose and sensible liaison between 
management and Union representatives, as a result of 
which further improvements in redundancy terms were 
agreed. The period of negotiation involved did never- 
theless cause some delay in the restoration of'lost 
production. 

in other ways the year was one of progress and 
innovation in 'industrial relations. Throughout 1975 
only four million bricks were lost through strikes - 
somewhat less than half a day's output and labour 
turnover in operating works was greatly reduced, partly 
as a result of continuing improvements in pay and 
working conditions. One innovation w as the concept 
of joining with a Union, in the mounting of a combined 
training course for staff union representatives and 
office supervisors, this novel idea when Managers 
.arid Union officials share the same platform in seeking 
to improve communications and administrative 
efficiency has served to demonstrate once again that 
management and unions can work successfully 
together in the pursuit of common object 'ves. 

DISTRIBUTION . 

As our system of distribution has grown more 
elaborate and sophisticated so it has become more 
sensitive to changes in volume. A particular example of 
this is the"Fletliner" system Df containerised bricks by 
rail where savings can only be achieved if a full and 
regular throughput can be sustained. At times of rapid 
expansron|'in volume increased reliance has to be 
placed on the many.privBte road hauliers who supple- 
ment the carrying capacity of our own transport. 

' Without their aid and that of British Rail we would not 
in. 1975 have lifted our stock or been able io step up 
rapidly the overall rate of delivery. 

TheLondon Brick fleet remains the backbone of our 
distribution system and their primary task is to back up 
our marketing- effort by providing a reliable and 
. efficient service to the customer. Increasingly our own 
vehicles are fitted with SeHstak -a means of mechani- 
cally unloading. bricks on site without any assistance 
being required- _frorri the customer. During 1975 the 
nBtyvork.af Selfstak vehicles operating from rail and 
roadhesds was increased by the establishment in May 
of a road depot at Bridgwater. The new roadhead fed 
by large articulated vehicles operating a shuttle service 
from the works means that for the first time Sales can 
offer a reliable day to day service in mechanised 
delivery wi customers in Devon and Cornwall. 

Apart from Serving Sales the fleet has to earn its 
keep and to contribute to central overheads. It is there- 


fore pleasing to report that In 1975 the productivity of 
the fleet measured in terms of bricks delivered per 
vehicle day rose by 7 per cent. This further rise in 
productivity was actually accompanied by a reduction 
of 18 per cent, in accidents and by 27 per cent, in 
accidents for .which our drivers were to blame, it is 
perhaps not surprising that in the figures just 
announced by the Royal Society for the Prevention of 
Accidents no less than 634 of our drivers received 
awards, about 85 per cent, of the total complement. 

EXPORTS 

Whilst the value of exports still represents only a 
tiny proportion of the Group's turnover it is neverthe- 
less encouraging to see that ovei the last three years 
exports have increased fourteen fold. Of course much 
of this improvement relates to the sale abroad of 
products produced by the Banbury Companies but 
there has in addition been a nse in the value of brick 
exports. In 1975 consignments of facing bricks were 
shipped to France and Germany and even to the 
Persian Gulf where LBC Heather facing bricks were 
used in a scheme of luxury housing at Qatar. The 
problem of course in any attempt to boost exports on a 
larger scale is the enormous transport cost involved in 
a cheap bulk material such as fletton bricks. For 
instance in one particular case where a price was given 
for delivery to Riyadh in Saudi Arabia the charge for 
transport worked out at 41 p per brick or about 
twenty-one times the ex-works price of the facing 
bricks involved. 

IRAN 

It is because of this insuperable barrier to export on 
any scale that in 1974 our minds turned to the possi- 
bility of utilising our manufacturing facilities and ihe 
expertise we have at our disposal in assisting the 
countries of the Middle East to modernise and expand 
their brick production. 

Iran was chosen not only because of its rapid pro- 
gramme of industrialisation based on oil revenue and 
ha relative stability but because with a population of 
some 33 million it had an enormous building pro- 
gramme and a flourishing brick industry. 

From an initial visit in September 1974the prospects 
appeared sufficiently encouraging, particularly in the 
Tehran area, to warrant a study in greater depth. In the 
Middle East brick has provided the basic material for 
building since it was used to construct the walls of 
Babylon. Iran because of its" suitable bnckmaking clays 
has been particularly brick intensive. Even today some 
twelve-million bricks a day are delivered into Tehran to 
serve the needs of a cirv of some 414 million inhabitants. 
Most of these bricks are still moulded by hand and 
dried in the sun before being burnt in primirive 
Hoffman kilns. Not only is such a form of manufacture 
obviously labour intensive but the kilns used are a 
particular cause of atmosphenc pollution. The Iranian 
Government has therefore sought to encourage the 
brickmakers through their trade guild to modernise 
their industry. This was the situation that provided the 
catalyst for London Brick involvement Although many 
brick machinery manufacturers have sought to exploit 
this substantial market the Iranian brickmakers, it 
appeared, had a preference for working with a manu- 
facturer like ourselves who they knew and with whom 
they could maintain a continuing involvement. 

The Iranian Government therefore decided that in a 
traditional Persian industry in which foreign participa- 
tion had not previously been allowed London Brick 
should ba chosen to participate in a joint venture 
designed to replace existing capacity with modem 
works to our system of manufacture. The Industrial 
Credit Bank, a wholly owned Government bank, 
provided the instrument to do this. Under its guidance 
a new Iranian Company. Tehran London Brick 
Company, was formed in which the Industrial Credit 
Bank and London Brick each have a 20 per cent, share 
stake, the Tehran Guild of Brickmakers a 31 par cent, 
stake and the Iranian public the remaining 29 per cent. 
The Company will have an initial capital of £1.400,000 
and this wifi be supplemented by a f 2.1 00.000 long 
term loan from the Industrial Credit Bank. The Chair- 
man of the new enterprise is Mr. Pankdhou, President 
of the Guild of Tehran Brickmakers and its Managing 
Director is Mr. Taghizadeh. a senior executive of the 
Industrial Credit Bank. In addition London Brick has 
two. Directors on the seven man beard. The initial 
object of the new company wifi be to build a new 
brick factory south of Tehran designed. to produce 145 
million bricks a year but the eventual involvement in 
rhe replacement of older plants could bB very much 
greater. It has taken just over a year to set up this major 
joint venture and the first bricks will be produced in 
1977. 

TECHNOLOGY 

The benefits that the Company will derive from its 
involvement in Iran are twofold. There will in the 
longer term be profits derived from a continuing stake 
in an Iranian company with an established market and 
with Iranian government and commercial backing. In 
the shorter term there will be the benefit from the 
contracts negotiated with our Iranian partners for the 
supply of expertise, the design of the plant and for the 
production of machinery and equipment. These 
contracts and those that follow will help to pay for our 
initial investment in the Iranian Company and to make 
the project self-financing. 


Whilst credit should be given for the commercial 
initiative involved, the successful outcome has largely 
baen achieved through the quality of London Brict 
technology. As always in our industry the raw material 
is of immense importance and in Iran we were 
fortunate enough to find a clay in theTehran area which 
lends itself to the London Brick system of manufacture 
The new company will thus be able to use the same 
method of pressed brick manufacture employed in thr 
fletton process and most of the machinery involved 
will be manufactured within our own foundry and 
engineering shops. The Iranian ente. prise has already 
involved the full range of our technical skills and 
provided a new and exciting challenge to our 
Engineering and Research Departments. 

BANBURY BUILDINGS 
HOLDINGS LIMITED 

Nearer home the year was one of adjustment and 
reorganisation for out new subsidiary Banbury Build- 
ings Holdings Limited. Since his appointment our 
Managing Director has brought about changes in both 
the style and responsibilities of management in the 
individual Banbury companies. A sustained effort has 
also been made to extend the geographical spread ol 
markets and particularly to expand exports. As n result 
the value of export sales achieved in 1975 was fou: 
times greater than that in the first nine month penod ol 
our operation. There has also been an increased 
emphasis on longer term research and in this context 
Banbury has concentrated on the development of what 
is known as the ‘'Bancem” process. This is a new 
method of processing cement, sand, fibreglass strand 
and water to form a range of products in glass rein- 
forced cement The proc ess d eve lopecf and patented by 
the Company is more flexible than existi ng methods by 
which such materials are bound together and has 
great long term potential for the construction industry, 
both jn this country and abroad. It is hoped that in due 
course the process will also be used domestically in 
the development of a ranga of Banbury lightweight 
structures tor the "do it yourself ’ builder. 

In the difficult trading conditions experienced in 
1 975 Banburv benefited from the wide spread of its 
interests. Garage and fencing sales were depressed 
but home extensions and prefabricated commercial 
buildings held their own. In the flooring field Johnson 
floors started 1 975 well but were increasingly affected 
as the year progressed by the recession in factory and 
'commercial building. The star performer was un- 
doubtedly Alton where greenhouse sales easily 
surpassed anything achieved in previous years. On 
balance therefore the Banbury Companies came 
through creditably a year in which the squeeze on the 
level of disposable incomes adversely affected their 
main markets. 

LONDON BRICK LAND 
DEVELOPMENT LIMITED 

London Brick Land Development Limited, formed 
to reclaim the Company's worked out pits, continued 
its expansion during the year. In spite of prevailing 
economic conditions "Easidispose". the industrial 
waste division, increased its turnover byafunher 70 per 
cent. A contract gained with Perkins DiesBl for the 
collection and disposal of dry waste from their complex 
of factories in the Peterborough area was typical of the 
comprehensive service that Easidispose can offer. 

Projects for the large scale disposal of domestic 
waste included the negotiation of a contract with the 
Northamptonshire County Council in which the 
Company will staff and operate a transfer station now 
under construction at Northampton. Our vehicles 
working on a shuttle service from there will then 
transport the compacted waste for disposal in pits in 
the Bedford area. 

. Statutory control on the waste disposal industry 
has increased graatfy rn recent years and the applica- 
tion of equable standards on all operators will benefit 
our more sophisticated methods of treatment and 
control. Not only have we in our clay pits the ideal 
receptacle for all kinds of waste but this unique asset 
is backed by the full strength of London Brick research 
and technology. 

TRIBUTE 

It has been an exciting and rewarding year. The re- 
covery that has been achieved could not have been 
accomplished without the skill and enthusiasm ol our 
management and the hard work and loyal support of 
ail our employees. Today in industry the hard lesson is 
being learnt that the fortunes of employers and 
employees are intimately linked. I believe that in 
London Brick seventy-five years of working together 
have taught us tha fundamental truth, that what is 
good for the industry is also good lor those who gain 
their livelihood from it I would like to take this 
opportunity of thanking all our employees for their 
fine contribution to the record results. 

PROSPECTS 

1 976 has got off to a satisfactory start and brick 
deliveries to data are in excess of the same period of 
1 97S. Stocks are at a low level and further slaps have 
been taken to raise output to meet the higher level of 
demand. Providing thore is no further deterioration in 
the overall economic situation the present improve- 
ment should be maintained. 





COMPANY NEWS 

M & S peak £84m. after Good start by 
£10.6m. pensions London Brick 


AFTER A substantial Increase The dividend is raised from 1.7p 

from £L9Sm, to £10.6501. in the nnAon MFKTTINftC 10 ^KESoBp net . A satisfactory start to the car- Healthy liquidity was cantina- 

annual contribution to the em- muiinua Working capital increased by rent year has been made by lag and optimism for a significant 

ployees* pension scheme, pre-tax Tie Mowing companies have notified £912,629 ( decrease £372,815). London Brick Company, and brick increase la profit and earnings per 
profit of Marks and Spencer rose datca Board moeuiws to the Stock Meeting, Birmingham, May 21 at "deliveries to date are in excess of share during the current year was 
by 2.3 per cent, to a record ^f 3 f ^°i he H 5 pjn - the same Period of 1975, the chair- reinforced, he said. 

£ss.77m. in the year (53 weeks) to <j<?rms, official indication* are not avail- Chairman’s Statement Page 24 ™ aQ > str Ronald Stewart says in Mr. Spooner . said he had no 


March 31. 1976. At half wav profils eWe whether dividends concerned arc 
'were £35.92m. against £S5-26m. '«««*>“ !“L .' ^ A&LSStWES 

Reflecting increased taxation, SSSm 
net attTBbutable profit was down to-day 

from £39.37m. to £37.34m. for the Interim*:— Auk rail a and N'mr Zealand 
year, and stated earnings per 25p ^SS m L£Si a aJSSSP c “ SOJ “ at£ ‘ 1 
snare decreased from 6.0opi° fibus:— BoaywHc international, Border 
A final dividend of 3.2o46p Breweries rvkfedwn). DnrrelL Clarice 
effectively lifts the net 'total from chapman, caBens stores, puahrest Eibar 
■{ fj372n t 0 2 454fin lodnailal, Foscco Mlnsep, Gill and 

1 SUM?®. due mainly to K r«l»t»S£ 
deferred tax adjustments and sandersm xayscr. Sheffield Twist DrDi 
losses of certain overseas subs id- and steel. amoh swmere, Telephone 
juries not available for relief in ******* Vtt l ^r2^ , ^ES 


Some 

optimism at 
Bruntons 


his annual report hesitation in expressing the 

Stocks are at a low level and “greatest optimism" for the 
further steps have been taken to medium and long term future of 
raise output to meet the higher the group, 
level of demand. Providing there The change of name to Vantona 
is no furthr deterioration in the Group was approved, 
overall economic situation the Meetine Pace 27 

nrpunr lmnnwnniAM* K& a*vCU «6 **o c * 1 


overall economic situation the 
present improvement should be 
maintained. Sir Ronald adds. 

After the redaction of profits 
following the collapse of house 
building in 1974, the group pro- 


losses of certain overseas subsld- arm sk*i. sub* $ runners. Telephone dneed record profits last year. As a - m _ 

jaries not available for relief in RctIU)Bi _ THE CHAIRMAN of Bruntons reported on April 2, pre-tax profits t/YI* nlfTn OI* 

the current year, it is explained. lnlBrire ._ FUTURE “ate* (Mnsselbingh), Mf. A. S. Wood rose from ffl.OTm. to £9.79m. with 1UI lUtUvl 

Total group sales increased by common' unw. ....... apt. SB t«Hs members it would be unwise a dividend of 2.627625p net < -* 

24.9 per cent, to £9OO.02m. Ex- Ljswing wfi Lrtwre Industries ... May 5 to attempt to forecast results for (L82776p). -g*2- 

ports improved from 121.44m. to this year but it has begun quite A supplementary statement on TlFf J|1T 

£24.77m. which included BAim. ^^1^''^:: JSH weU *° m * degree of optimism * current purchasing power basis Mr* 

(£1.16m.) to overseas subsidiaries, ■snsiisb National investment Mays may be well-founded. ** Certainly, pretax profits as £8.9am. ALTHOUGH IT is virtually 

U.K. store sales of clothing were Huniibaroc «... “Apr. so the company is able to take full ® ariu,I B5 per share ■ n -^i to f QrEcas f an( i th e 

up by 18.7 percent to BUMm. XSZ of an upturn the ***<*£1 SSSFi "b^1«SticnS S 


Erith looks 
for higher 
profit 


P D h ^ t° v n" r advantage Of an upturn m the hhtor rat and net M outlook is " hardly propitious,” 

by a ' per Newmans TubfB May 3 economy." he says. _ .. J’if U^SL builders’ merchants, Erith and 


cent to £2o5.71m. 


Sales exclaims taxes. — 
U.K. dothine, etc. 

I'.K. foods 

Europe . . .. 

Canada - . 

Direct export - 

Total sains 

Trading profit 

Pension contribution .... 

Interest receivable ...... 

Profit sale fixed assets .... 

Total profit 

Deb. Interest 

Other interest - 

Depreciation - 

Profit before tax — 

Taxatioo — 


‘ iiddnans iwv jiar u cvuuuiuji. uc «jj. OHtnarv ktapIt unit ori« rORKOnl DuliaerS' raercnams, ftnm ana 

«* »« ksbmst =:n a a . Js_?!L? , *jgr *L.* ro “ e SM? ISiSVSS ™ 

tak ™ "° "S™ pSttKE'tfffi so far the volume of business 

1.0S4 ^ The tonnage of wire ropes pro- ] 0wer jevel of demand in 1974. has been maintained at higher 
w*: . _ , duced set-up a record for a nret restoration of margins and most prices than a year ago. With much 

5Sa Lnsecn red Loan Stock 199o/6 at quarter. Although there are signs important, a recovery in demand of the benefits from recent capital 


881244 492.034 

2 J.'. rtl 6 20 S^C 

r.est »s Unsecured Loan 


.I ir^ 21)^5 P ar lastly, the figures are not of some contraction in demand for br i cks resulting from an in- expenditure still to come the 

— mmnfmh * With the Sir months tmm nnmMi tha nrrior In^rl for I CZITj- c 


.. vpo.«B 72U53 co mp ara b 1 e _ with the six months from overseas, the order load for crease in housebuilding. directors feel some optimism that 

” en ^ ed March 31, 1975, it is pointed wire ropes remains high and the in spite of progressive cuts in targets win be achieved providing 

- , MSf 1 jS; out company continues to receive a production, brick stocks in the the state of the building industry 

.! ire is The Interim dividend, already satisfactory volume of min me different works bad risen to ppnerallv deteriorates no further. 
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vr.912 93,624 known, is O.Tp net per 23p share, rope orders from the NCB and 360m. by the middle of December K n»t in “ wide 

2-S 3J 2 as before. Last year’s total was from mining concerns abroad, the 1974. By the half year, the brick J™. J 8 hs ™t! 

7 497 1.9p. chairman reports. oile bad been halved and by 


aa£E £s jz asse , per s6are at *mss& « h , &XSS* b 8S i—p- 

Taxatioo — 46.SI3 <2joo « nd rmSn at 14 cent bu * v«» marginally representing some 600,000 tonnes of the trade. 

• it -m end Seutember 1973) P and llSo higher than in the pre-recession of manufactured matoVia! — had As reported on April 2. group 

::::::::: :: 5:5 £S m £* «22" ‘ S "*!*'?*. .... SS’S, ASTI'S 


profit (£000’s omitted l shows UJC. per share (20Jp). suher w tii*llv hieh«r m the second thw ; m» J commmfs share of the market 

XS5B0S (£81.906). Europe loss nuvifpr but will still be well utilised in the depre^ed condi- continued. Developments at 

£2 459 (£41), Canada £425 (nil). __ ‘ ho] ov the pre-recession level, says J’ 1 ”! 3 Preening in 1974 but in Southampton. Bletchley and 

The figures comprise the con- Rnn7nn Mr. Wood. ' Sittingboume are leading to 

solidated trading results .of A-ll/tl/iUll As renorferf on March 2fl. nre- ^ cap increased sales from the wider 

Marks and Spencer and its Euro- * j. , tax nrnftts for 1»7o amouni-ert to D, 4 ly Vv range of stocks available, 

pean subsidiaries for the year. JYTlCu&HtlS £l.69m. compared’ with £U76m. t 0n financing. Mr. Erith 

together with Peoples Department 1 Alul<ullia previnudv. The dividend total is emphasises that the directors are 

Stores Group in Canada from rtAflfl i , i magnum ncrroittM 5.7(Hl8o net HSS 1 Sf«do„ d °SS aware of pitfaIls ™ t0 vhich 

August 15. 1975 to January 31. COHUtient per share and the directors fore- l M t "tbers have fallen through over 

1976. Total group sales exclude cast a maintained Interim Se. lib ran^uiH o^ Briri?- borrowing and have “ no intention 

value of exports to European and Barring any unexpected 2.5i09p to be paid in October this ^vL a 31 J^ tinL snikc and of lowing the company to suffer 

Canadian subsrfianes. Last year's deterioration in the Spanish year. JS iSnhm pEblic the SSSniSs a !e,mi,ar fate *" 

exports rnclude sales to an asso- potiticai situation, the directors WppHnp . vtawwitam*. naw 20 2fl ncr cent Tbe Meeting. S80 High Boad. Levton- 

ciate SL Michael Shops of Canada, of Horizon Midlands see no reason 9 A have an^itial £1 4m «^e, E M May 20 at 11.30 a.m. 

now a subsidiary. why this summer should not be Chainnan s statement Page 24 JJJ* ■» ™ g, ““JfL" Lfd hv 

The increase of £8.67 m. in con- as successful as last year. ^ , v I „ 

tribution to pension schemes re- It is not possible to^hre a profit HaiTiSOIl - InS'Sk/ fcedir&Sfc f T 

BSwrifTPWS S r anagespeare 

cba ™ an - recovery SSSS on short time 

Smfir J3E&FS V™ — ? prospects js?S£ fSWS 

dir !f c l^ -rel ate d t o ttie tot al P^y 1 ? 11 situation of the OK. or the value r r mut* Seater • reported by Mr. Jack Shakespeare. 

il^uHihn of J?- e P°“ l,d ' ’^ lore 15 no , rea «>ri Special problems which caused it has taken just over a rear chairman of Joseph Shakespeare, 
b 5 l 2 tI ? lnfe that 1)10 P f e*« nt ] P'’el of 4 deterioration in trading results j 0 up this maior joint venture the forging and engineering con- 

1 ^ '"'halve "olliw "»tat of prmters. Sons, r'th” C, S. ,°™ bTpr™ eem. at tfe annual- moating. All 

review. change significantly . have been dealt with, although dured in 1977. the chairman states, sectors were now on some degree 

See Lex The com oanv’s record has shown tka. I«,I„ .Xu ^ «r Hrr,n ho mt 


J. Shakespeare 
on short time 


prospects 


change significantly . have been dealt with, although dured in 1977. the chairman states, sectors were now on some degree 

i he company s record has shown the complete effect wfll not be Meeting. Connaught Rooms, of Short time and he cotdd not 


that it is consistently able to evident until the second half of ■yee May 20, at noon. discern any sign of improvement 

N , ^ . increase the strength of its posi- the current year, says the chair- chairman’"; statement Page 25 in business activity. 

Atlantic ti0 S , the market, to operate at man, Mr. M. A. Helter. Chairman s statement rage -o NeTCrt he.less, the ‘ chairman 

• iilltiulU, satisfactory profit levels and to With a general improvement in _ , added, the group was confident 

v«^7. A«4„„«n. L aK? adva W® any up i ? iri1 5* trade - even of only modest pro- S Til TP I Is) PnP6 of an upturn in the future and 

Grow revenue of North Atlantic business that, there may. be. the portions, and the benefit of the u|JUCUa feWa .. committing £230,000 in new 

>£? r, K^ ^5?”a4 d ^“5*2 ch ? in ^ n asb€rts> . _ action taken, it is reasonable to , , • plant and equipment 

w / As known, group pre-tax profit anticipate that the return on oKoqi] Referring to a mystery buyer, 

half-year to March 31, 1976, and for the year to November 20. 1975 group trading wiU show a steady <UltaU / Mr. Shakespeare said that if the 

after increased expenses ana increased by over 400 per cent, to advance and reach acain “ a satis* v 4 , nT1 n . , L ■ .. MirUand Bank nominees were the 

interest the pre-tax balance was £1.050.000, compared with £195.000 factorT level bl977T SKREIXA GROUP chainnan, Mr. J*"® ^ JSiSb b!jS5 

®W“: ««*wt W .The (after special items.. Mr. Tanner Asre^rtVdonAprU 21 a loss ** Ss reSitlyther^hadS 


figures for all the year to Sep tem- says it is more relevant to com- of £340^50) vvns"incun‘ed _ ln"l975. AG M that results for the four of°'the a ^ total ^ 

her 30. 1975. were £796.249 and pare the 1973 figure with the 1973 romparSwith a pre-tax ^profit of ™ onth f to * e of u 1 ? r S nSber &0M 

»!.»“ w profit of £521.000, because 1974 E183.WW foV l^^hT iSw was gjwf P rofite ***** ®* number of^are^»,000. 
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Tax takes £100, 9S5 (£112.418) was a particularly poor year for struck after £254300 cost of in- budget - 
for the half-year, leaving £170,966 the industry as a whole and the dustrial disruption. The dividend 

(£172,013). company had extra problems of is cut from 3.737b to 2244p net. - ■ — 

As the company issued £25m. its own relating to the collapse of Meeting Stationers’ Hall, Lud- D|7f*FNT 
7* per cent. Convertible two successive parent companies, gate Hill , E.CL, May 19, noon. » i««vm 
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General Mining Group 


COAL MINING COMPANIES’ REPORTS FOR THE QUARTER 
ENDED 31st MARCH, 1974 - 

(All figures in *000- and subject to audit) 

TRANS-NATAL COAL CORPORATION LIMITED 


TONS SOLD 

CoaJ 

Coke 


GROUP NET INCOME 

Net income from mining and allied 

activities 

Less: Interest and sundries 

Taxation 


Net income after tax .. 
Less: Minority interest 


NET GROUP INCOME 


CAPITAL EXPENDITURE 




Quarter • 

9 months 

Quarter ended 

previous year 

to 

31.3.76 

3I.12J5 

31.3.75 

31.376 

4418 

4407 

4250 

13 362 

— 

1. 

I 

4 

RTJ00 

*. R’OOO 

’iFooo 

R’OOO 

3457 

3410 

3 078 

1061 1 

*749 

tl58 

103 

720 

621 

617 

844 

2082 

2 087 

2 951 

2131 

7809 

312 

290 

260 • 

943 

177S 

2661 

1871 

6 866 

2 766 

3 696 

1729 

10 969 


NOTES: 

1) Two loans of R4 million each have been negotiated. One Is repayable in December 
1976, and the other in instalments over three years. The interest rates applicable to 
these loans are 13 per cent, and 13.5 per cent, respectively. The loan bearing interest 
at the rate of 13 J per cent, is linked to current bank rates. A rights issue will therefore 
not be considered at present. 

2) *R749 in respect of interest and sundries for the currant quarter Includes a six-monthly 
interest payment. 


On behalf of the Board 


J. L. VAN DEN BERG ) 

G. CLARK c Directors 


THE CLYDESDALE (TRANSVAAL) COLLIERIES LIMITED 

Comparative 


TONS SOLD 

INCOME 

Net income from mining and allied 

activities 

Other income 


Less: Taxation 


CAPITAL EXPENDITURE ... 
CAPITAL RECOUPMENTS ... 

By Order of the Board 
D. GORDON J 




Quarter 

9 months 

Quarter ended 

previous year 

to 

31376 

31.1275 

31375 

31376 

1 104 

1 125 

957 

3 217 

R'000 

R’000 

R’OOO 

R'DOO 

675 

659 

445 

1927 

19 

2 

11 

30 

694 

661 

456 

1957 

224 

228 

139 

652 

470 

433 

317 

1305 

338 

19 

_ 

360 

— 


I * 

19 


G. CLARK 


■Directors 


REMARKS 

Shareholders are reminded that quarterly resales are not necessarily indicative of the resales 
which may be expected ever a full year. 


Secretaries: 

General Mining and Finance Corporation Limited, 
6 Hoi lard Street, 

Johannesburg, 

P.O. Eox 61824, Marshalltown 2107. 

28th April. 1976 


“RIGHTS” OFFERS 



n ominrtn rion date "«wHy bat day for dealing tree of stamp duty, a platans 
mice to pubUc. b Figures based on wb«w«« estimate. d DMdBnd d ue grid or 
payable on part capital, cover based n dMdend on fall caritaL iT** Peace 
unless otherwise ladkatrd. ■Forecast dMdend: «fer tased m prertom year's 
earrings- MFjgnres baaed on proepeettu or other official esdmain tor 1978. 
rFlgnres assumed. tCOvetf alknra tor eooverskm or shares not now ranking 
for dividends or ranking only tor restricted dWdeodR. "* Issued by tender. 
* Offered to holders of Ordinary Ebaceaas a “ rights." *3W ILAfr. cents, i RlgMa 
by way of camulteation, tt Tender allotment price- ♦ Reintroduced, a Issued fa 


connection with reorganisation, merger or takwrer. * Introduction. 4 issued to 
former Pre f erence holders, s Allotment letters (or fnoy.patd). t Pnmstona] or 
partly-paid allotment leltcrai f With mnaou. 



^ T&e pnancial Times Wednesday April 

IN T E RIMS TATEMENX 


2S 1976 


0 


e \ 


AND COMPANY LIMITED 


faiterim Statement for tfm Half Year Ended 31 r Dteember 1975 
The unaudited results of Yarfbw and Company Limited. and is subsidiaries .for thq 
six months ended 3 1st December 1975, are as follows:— 

hait-Tear HalfiTear . Tear. . 
ended 31sq ended 3 1 sc ended 30th 
' J : . Dec. 1975 . Dec. 1974 JunelSTS 

£*000 am . cm 


GROUP TURNOVER 


15,681 40.122 


GROUP PROFIT ON TRADING 

Shipbuilding (and Bollermalpng) 

Marine Consultancy and Kfefiareh i— 


1 5W 4.95R 

' 91 . . : W 


Shipbuilding Construction. Grant 
Investment' and Deposit Income ................ 

Profit on Sales of Investments 


Less Interest Payable 


Less Share of Loss in Associated Company 


PROFIT BEFORE TAXATION 
Less Taxation 


PROFIT AFTER TAXATION 

Less Transfer to Special Reserve (being profit 
-after taxation - of Yarrow (Shipbuilders) 
Limited) * 


Less Extraordinary Items ...» 


AVAILABLE FOR DISTRIBUTION 


. 1.91B 

1.683 

: sets 

313 

. 189 

■ 287 

357 ' ' 

784 

1362 

34 

* ■ 

83- 

2.622 

~ L656 

6807 

250 

87 

346 

2372 - 

2^69 •- 

6,461 

— ' 

— 

86 

2372 

2369 

6375 

1705 

1.320 

3258 

I J67 

1349 

3.117 

960 

1.066 

2202 

207 . 

" 163 

• 915 

— 

— 

449 

207 

183 

466 


PROFITS 

The Board considers that the-' results of the Group for the half-year ended 31 .December 
1975 a re satisfactory. The Ministry of- Defence has been asked to authorise a reasonable 
distribution to Yarrow and Company Limited of the post-tax profits earned by Yarrow 
(Shipbuilders) Limited. As this application is still being considered no allowance has been 
made in. the above figures, and. the amount ultimately approved for distribution will be 
included in the Annual -Accounts. 

TAXATION 

Corporation Tax at current raxes has been provided on -the Group profits for the half 
year. 

DIVIDEND 

The maximum dividend currently permissible for the year to 30 June 1976 is 4.129125p 
per share ( 1974/75^-JJ5375p per share). The Board has decided to pay an interim 
dividend of 1.4p per share, which will be paid on 28 May 1976 to all shareholders on the 
register at close of business on 7 May 1976. The Board anticipates that the amount 
available for distribution for the year ended 30 June I976r will -significantly exceed the 
equivalent figure of £466/100 for the previous year, and will provide more than adequate 
cover for the maximum permissible dividend. The Board has no knowledge of any 
extraordinary items which may have to be provided for this year, and has assumed that 
the Ministry of Defence and the Department of Industry will approve a fair and reasonable 
distribution from Yarrow (Shipbuilders) Limited.- 
NATTONAUSATION 

The present position regarding, nationalisation of Yarrow (Shipbuilders) Limited is dealt 
with in the attached, letter. The Board remains firmly opposed to nationalisation and 
considers that the compensation terms proposed by the Government are wholly unreason- 
able. Continuing efforts will be made to have these terms improved in order to ensure 
that shareholders do not suffer a serious injustice. 

FUTURE PROSPECTS 

In the present uncertain political and economic climate it is hot 'practicable to make 
reliable predictions about the future. However, the Board is confident that the other 
activities of the Group can be further developed and will continue to achieve satisfactory 
profits, following the nationalisation of Yarrow (Shipbuilders) . Limited rf : this should take 
place. 

, On behalf of the Directors . 

27th April 1976 „ , . . . ;ER!C G. YARROW. ' 

Scotstoun * Chairewi 

Glasgow G14 0XD 
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J. A. Bailey, Chairman, 
refers to the Royal London’s 
excellent record and to 
the need for changes 
in industrial assurance legislation 


Extracts from his Anmid Statement 

“ . if .is a source of pride to your Board and it must be pleasing to our ^ 

policyholders, that during this past difficult year we have been able to 
maintain the bonuses on our with-profit policies. In fad, theSotiety was one 
of the few Life Offices that did npt reduce its terminal bonuses in 1975— 
indeed we granted modest increases. It gives me pleasure to be able to stress 
that the financial position of the Society is very strong.” 

*1 am pleased to be able to report that our field staff have produced 
increased new life premiums 223% higher than in 19747 

“It is right that I should mention that it is not the Society's intention to 
subscribe to the proposed “Equity Bank* Company,shouid it get off the 
ground, for extending equity capital to industry. Your Board is not convinced 

that a gap does exist in the existing capital markets and moreover is not 

convinced that participation would provide a profitable investment I must 
emphasise that the paramount concern of the Board in considering any 
investment is that it should be in the best interesteof our members.” 

"Traditional life assurance, is transadted on the basis of premiums which, 
fixed at the outset, continue unchanged for the term pf a contract Itis of • 

vital importance to the Me assurance industry that the rapid escalation of 
expenses is adequately contained Additional^ the Life Offices need to be 
able to obtain growing returns bn the investments pf hinds unfettered by 
dividend restraint in order tosustain as far as possible the real value of 
benefits to their policyholders.” 

“One avenue for economy which for some time now the Home Service 
offices have wished to have explored lies within the special legislative 
structure affecting industrial assuraneaThe passing of the Industrial 
Assurance Act 1923 reflected the necessity for protecting policyholders* 

interests in the light of conditions at the time: ‘Consumer proteefiorf is 

generally vfcry much inf ashion today, and rightly 90 , but it is important that 
in any particular case the framework should reflect modem conditions.Thus 
when it comes to the 1923 Act there are many aspects that need reviewing 
... we wodd tike particularly to see toe legal disfi^^ • ■ 

industrial and ordinary branches disappear so thatodr service to 
policyholders, whilst still being based on Tegular calls at their homes; could 
beon a much more integrated basis7 


ES 


THE ROYAL LONDON MUTUAL INSURANCE SCX3ETYUMnHX 
Royal Lojrfon House, Finsbury Square, London EC2A1DP. 
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i^.zer Kemsley better 
urn expected 


MINING NEWS 


SpireHa Group Limited 


.r especte ^ share f ?'U ^ the light of the market recovery, reports Sir 

3/?nS^ ed ^ent mflatfonary effects of the Humphrey Frideaux in his presi- 
MiW and Mtllboom devaluation of the pound. Earn- denual report 
the international ings per 25p share are shown at , . . . .... 

vestment group. For 3.87p, against a loss of 2a&p. A hosier of fzinr.- of this rise 
"5. pre-tax profits The trading pattern for 1976 to inrestinent reserves 

,000. compared with “ is encouraging," the directors "win. added to the life fund. 

1974, and with state. The company manufactures f* 1 *!!?™® “Comp Of the fund rose 
973,' shirts and ties. k y Mbl t0 and investment 

se improvement has ' * Jare' 1374 l "Come by £2ttL to £15 Jim, but 

o the current year ^ * annuity considerations dropped 

SSS'www r::"::::: L8 ?5:S by hair » 

eaa or those for the Ban* and loan inr. ... ar.s» ssjti Claims and expenses jumped by 
P finod - M "* *“■ * 3a * sn *2 -Sm. so that the life fund at 

5S2 r 2ff-=«? r ? t " SS^SSfc ” W* Sg the end or the year stood at 
>wn from £Mim. to »Uf*. t credit. f2JQ9m. compared with £172m. at 

man. Mr k Thoro- the beginning, 

material improve- „ . 

total was question- X « J j ® 1 - r P 0115 ^ 5 °ut that 

« of continued ftvOCK WOOfl^ t97a there were notable 

•rtainties throughout TT vUUO mcreaaes in dividends, rents and 

am , » | n interest earnings and, mainly as 

iced tax charge, the TirCT t ' i of ^ the tonus levels 

gs. as anticipated AIXOl JULAJUL had been raised to record figures, 

mnrovement, rising - -w expresses confidence that these 

to £1.751,000. before- -OnVQYlOA "°ims r ? t * s CQuld to maintained 

Items. Stated earn- -dUYdUtC ,a th <: future on reasonable ex- 

nrrffnarv are' fijJb pcctations of the economic bach- 

< EgST f JF t’Z .table pwit of Lockwoods 8round. 

fully diluted. £94,000 to London Life experienced record' 


Selection Trust sugars 
a £20m. rights issue 


INCORPORATING 


Premium income Of the fund rose BY KENNETH MARSTON, MINING EDITOR XtAK b.M/tif a 

by £4hl to £27 and investment , • . , . «n . , , 4 . 

a-, income by Pin , to £15-3 ijl, but LONDON'S vigorous mining up, despite yesterdays fall or 20p same period of tht* previous year. 
i annuity considerations dropped Bnenee house. Selection Trust, lo 555p in Selection Trust shares, it will now bp gaining the benelil 

S14.-.71 by half to £0.9m. announces a Hot-unexpected £20ra. of near-record tm prices. Turnover 

2S$g Haims »nt i n ‘s hls issue and adds that follow- BOUGAINVILLES . Paha ng proposes j roeonstruc- 

las £*£ £2 S soUdat^'p^-tax 0 ORE GRADE FALL . ProB t before interest charges 

■“ sSs? ™ *■ s srar.K«»K SksSSb S “ payable 

— 31 last will be a little above -the- 7.<n» nnim'c Gnnminvllia rnnnpr- eSfhiH.f thClr dtlii CCS fOI" lilOSf in I 


Vantona 


YEAR ENDED Sflth NOVEMBER 1075 


t . .... ^ . - Ulldi WH IsIhOM tuiuufli cu mill MTW WUII w- IVI mu UiVVlVMB 

77n d „ 1 b . e f n ra i5ed to record figures. f or 1974.75. months although the milling rare 

t1 - at , t ^ es f The final dividend will not apply S.(Hm. dr>- tonnes was in line 
m th * SUSSSm* 111 ? to the new shares which are being with the quarterly average for 

offered on the basis of two at 1973- . 


although the milling rare M^aysian approvals are received. 
I. do- tonnes was in line Pal,an R ™ se 4 P 10 yesterday. 


TEXASGULF HAS 


——————— nj> _, tVl . nnereo on Lne oasis 01 iwu si .... * jv vi-i 

Ordinary are fi^p - . . , , , wetauons of the economic back- i(J0 _ fnr evefy jj ef(L But Reflecnng the decline in grade, • * POOR OIMRTFR 

actual and 5.2p Profit of Lockwoods ground. - - Sjrlon TTu« eSects to at least concentrate produced during the £ , , VfUAKltK 

fully diluted. ^ 4 ' 000 to London Life experienced record mahftS S^hlghKdivideSd ratc heriod fell to 1C3.417 tonnes "J? . ““W f ?I 

vid end, restricted in ““LMW ‘ duniv, the kix^ months new business last year, despite for the current tear on 'ho raoiial {rom 175^03- tonnes for the pre- hafc -^ He " 1° 

with Govemment November 30. The the Government’s . pay limits increased bv the ri-hts Issue *The ^i 0115 three months. It graded fJS'Ii*? 1 " ^ nr a ^. £W ”^‘ 

Ip lifting tbe year’s f ? r a ’ 1 was £L68m. policy beingTa discouraging factor, oger 0 f 5 13^ slTarcs will lift 2U ' 23 l2S - 31 ) P^r C ent - copper. ^. r s *? r ^-i' 0, S p ? r,! ? rt _ w ; 

A««S tn 2.2171 n Tbo directors report that cur- Thi«_ ho h» .. . . . ‘ " _ 35.S2 132.67) ner cent, co d and &3tMUn. or s»l per share for 1 


Earnings per Ordinary Share 

Return on capital employed 

Net assets value per Ordinary Share .. 
Ordinary dividends payable per share 


.1^93 

2.601 

1,073 

573 

■i^jn 

2.02S 

2,149 

1,061 

2.071 

*7 

I4.1p 

fi.Sp 

29.7% 


S2.6p 

73.Sp 

4^p 

2.7p 


the finance of inter- 
e continued at a 
cvel despite heavy £ r, * tu pr " nt 
jr bad debts in p ^' 
profits from over- 
* management and 
“unusually high." Tj 

interests had an (% Pf 

.•ear and anticipate 
r 1976. but the tes- 
anting _ company TA1* 

Istanbul loss. AVfA. . 

. the companies in .. y 


Record 
for F.G. 


$3.77 a share. 

The fall in Ihe past quarter's 
earnings is attributed largely to a 
reduction m operating income 
from chemical operations, mainly 
phcfcphale fertilisers and sulphur, 


with uoveranent 1 toe uovemmenrs pay limits increased hv the rights Issue The V ‘ 0UI> mrec monuis. 11 graaea j .Vr 

6p lilting tbe year’s for all 1974-75 was £L68m. policy being- a discoursing factor, “f 3 13m w”i lSt »» ‘28.31) per cent, copper. ‘g-«P> ™ mpai red with 

a \lfflp to 2^17 lp P» directors report that cur- This, he considers, has exerted a mw iS'S tn Mim 35.92 (32.67) per conL gold and WUMim. or bl per share ror the 
ilKp^oss, against rently sales are running ahead pressure on the of the SEm S S 3S?on 70 '?t |6S - 5R) P° r wnL siJver * ?* ?0“- 

of last year's levels and it is middle income groups. «»™T«r .if* Palabora were 30p up at 000p int^me rbr 19.0 was SHUJm. or; 

rv losses of £434,000 anticipated that the improvement . T t 1 5, pu f2 >ose o£ T , he ss ^V e . t0 yesterday. S3-" s share, 

i'from the planned 111 profitability should continue. . broaden the groups capital base The fall in the past quarter's, 

certain investments A single dividend is usually w-i ,1 j| n £. 80 P a \ e the ,he PAHANG TO GO earnings i* a t tribu led largely to a , 

'because of changed ^noimced in October. Last year’s |H 111*f II PF further foreign currency bon-ow- »x*viw 7r,,* reduction m operating income I 

had become aues-. P a ymcnt waa 3.003p net. i U.A lUvl mgs (possibly by way of back-to- MALAYSIA from chemical operations, mainly; 

* .. Sl * back arrangements) which will be A„ nftlin _: nn . „ hnW ,.„, phdsphale fertilisers and sulphur,: 

the finance of inter- needed, notably for the Agncw prices for the first-named product 

e continued at a moo oh J soon OFO V1S10I1S !l icfc , eI >■ ven i“J? ,n . t , "J? s J ern l^OOO 1 yeai^ago a”d 4he total b ® InB 30 p ? r » nl - ]awcr * ban at 

cvel despite heavy pr®w oi toV 1.U5 a Australia and the exnttag Detour - £5S^ non' for the 1° months to some time last year. 

,r taTdrtt. “in ; ;; - , T^TVIT?/^ if. «2 , ^° rae fr0m m ™' s ^ nCrcaS f d ’ 

profits from over- QF H |\^ |H I north-western Quebec. Borrowed ^,6^, dividend. the tin- largely owing to higher sales 

• management and x iiA V-/ funds at March 3i last amounted pmcluc-in*^ Pahang Consolidated although prices were down and 

“.unusually high." to some*£.i6m. * softens the blow with the news vosts continued to rise. The hoist* 

interests had an iXr 1 ! ilPfl B Y Margaret Reid It >s also stated that uic uj at j t intends to transfer its ins of the t r .b. copper price in 

.•ear and anticipate 4.WVV1 U Oiarter Consolidated group, which domicile from the U.K to carly-March had little impact but 

r 1976, but the tes- £• -ws FURTHER PROVISIONS will be has * 3L 1 per cent, stake in Malaysia. It also promises to con- will be of greater benefit in the 

anting company « - needed on the property lending Selection TYusi, is to. lake up its ^der a special interim when the current quarter, 

istanbal loss. AvFl A side of First National Finance Cor- full entitlement in the rights issue, move has been approved. Texasgulf recently siguc-d an 

. the companies in FRnw dipMiv higher turnover of Portion, the secondary banking Bearing in mind the fact that in Such a move will presumably agreemenl with the Government 
products industry o e7„ rtci, n ZI<- concern which has been heavily order to ease is strained finances result in holders gaining the of Panama for the exploitation 

3al their .exceptional r*'?'™' p rjmstzwti on 1 > acked b y the big banks' '‘life- Charter recently parted with 10m. benefit of the investment dollar of the Cerro Colorado copper 
174 but contributed «*» S? to boat.” Shareholders were warned shares of its holding in Rio. Tinlo- and avoiding UJv .dividend llmita- mines, in which the company’s 

through improved ' 1975’ yesterday. Zinc (at l83.5p per share) the tion measures: although the lode interest will be 20 per cent with 

toward year end, «,_ If n( L fit< had advanced * Hr Richard Larurdan the former's decision to maintain its mine's production has fallen in ibe Government holding 80 per 

is continuing into frSTfisJww ^imooo iSmMhe deputy Sahmfn. standing in^l si ake in Selection Trust the past eight mounts to 1,275 cent. The deposit is estimated to 
ear. directors then exnecte* that the annual meatim; for the chair- strengthens the opinion that this tonnes of tin concentrates com- contain up to lbn. tonnes of ore 

did well" and for the S^Wuld S SL/mTjSS gBi? Jt£ £ £■ *■ ^ offer well worth following pared with 1.544 tonnes in the grading 0.6 per cent, copper. 


By Margaret Reid 


Now probably the largest household textile ^iroup in Kurure, 

Advantages envisaged at time of offer for Vantona proving to 
be very real. 

First tune results nf the newl> merged Group cover 12 months 
for Spirclia companies but only S months fur Vantona 
companies. 

Very healthy balance sheet with net current asset-* of il.’i.am. 

Final Group bank borrowing at £3. 3m. after taking into iccount 
£3. 2m. paid as part of the offer for Vantona. a remarks Mo 
perfarniance by niauugenicnf. 

Resolution to change name- to Vantona Group parsed at A G \T, 

Increased dividend confirmed b> Treasury suit covered 22 
times hy net earnings. 

Earnings, for first 4 months of cunent year ahead of budget 
and of last year. 

A significant increase in profits and earnings per share nxpccicd 
for year to 30th November 1976. 


. directors then expt 
did .well and T^its for tbe year 
ifite. were _ obtained better than for 18J4. 


ant banking 
?dif. . . 

iee Lex 


jvement 

rn 

date 

f Tern-Con sufate in- 
: per cent to £2.6m. 

pre-tax profit at 
st a loss of £34,591, 
th forecast 


well, said they were by no means 


Stated earnings per 25p share free of problems on property, uor 
have increased from &S4p to 9.42p had they reached the end or the 
and a net final -dividend of road in terms of provisions. 
l.S3p makes a maximum per- « vv > mav 1r) ni , b(l ____ 

as 01 * 3 rm* compw.ed raore and I do- not think we can 
mft' iToi took tor satisfactory results in 
Tax takes £224,0411 the current year. There will be 

to?™*® ne V.J?MSJ* *n5££Xl turtber ,0 sses to provide for. 
2CS? CMS l iSa.OMi DWd d Hopefully we will be in a better 

absorb -.7t,ao0 muzilinn nPTt firm* u>p mpf»r hilt 


1 can nor uc opuxiiiMJC 

London Life — „ y 

Pat Mafthewa. who rece 

Brogress resigned from the Board am 

r 0 joint managing director, in 

The market value of latest- red an jS3m. loss in the 


j BIDS AND DEALS 

WA I TFR nriNPAN • shares but. meantime, the offer poarr before the offer, represent 
'^TT . remains open: 96.36 per cent, of the slock. The 

STAKE IN offer remains open. 

EASTERN PRODUCE -BARROW RAISES BID C IRO HLDGS. 

Waller Duncan and Goodricke J Acceptances or the Howard and 

has bought 1,787,624 shares in Ban ™^ -MiJUJog has mcrensed Wyndham offer far Ciro Holdings 


position next time we meet, but EASTERN I'KUUUCt CIRO HLDGS. 

I cannot be optimistic at the Walter Duncan and Goodricke rlJK BOLANDS Acceptances or the Howard and 

moment.” he added. bought 1,787,624 shares in Barrow Milling has increased Wyndham offer for Ciro Holdings 

FNFC. formerly headed by Mr. Eastern Prodoce (Holdings) for bid f °r Bolands, the Dublin have been received in respect 0/ 
Pat Mafthewa. who recently £357.524 cash, bringing its stake or, d Qour concern, 4,Q22.ti0l Ordinary and 12S.9 17 

reigned from *e Board aSd ^ up to 1.872.624 shares or 202 i«r i° l hre « Bar J ov ;. ■*[“ *»>“* “ p Preference shares Howard now 

joint managing director, incur- cent. cash for e\er> eight Bolands ho j ds a>2 73.46l Ordinary (03.S per 

red. an iS3m. 8 loss in the 10 it is understood the majority' of ^fues'pach^Bola^ ^i ^. on fhP ccnl ) and 17 Preference 

months to October 31. 1975. after this holding lias been acquired 'aiucu eachBo^na at ^nonlhL lU7i3 pt . r cent The offers 


Sl a loss Ol M*i,Dai, ■ v — • . . 401*11 maoaKjng Aurecior. meur- voju. . _ . , shares The inereised nfti-r 

th forecast. The market value of to test- red. an jX3m. loss in the 10 It is underat pod the majority' of ^^s ^e moreas^ offer 

□rs feel rt prudent ments of The London UTe Asso- months to October 31. 1975. afLer this holding lias been acquired 'Jiues each Boland at on ihi 
I to pay only a nomi- elation increased by £36.4m. last provisions of flllm. It has out 0 'Di« ;37 pei JWIL ,.Pr/ V l0»«ly wrml K 

idend of. 0.5p per. year as a r&suJt of too stock received support loans from the held by JcsseJ ?h„ mhSZ* mLin 

: p lifeboat" which, at their peak, went into liquidation m December “ e aJ , p l e j er<f,,ci sn ‘ ,rcs rcmdm 


~ CAMELLIA 
■VESTMENTS 


uieuoac which, a* uieir pean, un»lit.r*d 

were , £360ni. and ore mhv some 1875- • , . .. n 

£2S5m. .At the end of last year. „ M . r - Oliver Jessei and Mr M. b. tJAMPTON-ASSAM 
the capital was reconstructed to Bar ns has rot«red as directors of 

stave off the threat of insolvency. Eastern Produce and. Mr. H. k. CONSOLIDATED 


EMU WINE 

Tile formal document containing 
the £l.M0 per stock unit offer by 
Thomas Hardy and Sons for the 


(loss) 

iona) items, taxation, 
m profits and 
■rest! 

gs (loss) per share 
net per share) . 


1975 

£391,923 

£573,246 


24. 5p 
1.65p 


1974 

£666,623 


Eastern Produce and. Mr. H..K. CONSOLIDATED 23.1 per cent, of Emu Wine Hold- 

- yT ;N. Piiaaerald and Mr. M. W. Butter- Ilani j tun , hat thv ings which it does not already 

Mr. Langdon said yesterday the wic | l have beeo invited to 30m document conlainine ihe offers control, has been despatched to 
consumer credit side wax pro- lhe £oard ; Mr . Jessel .s to Pref ai? , nock unit? S -shareholders. 

satisfactorily and relinquish Ma .pan as chairman to ^^o^lidme^Tw F^tn.^. — 

was profitable. . Mr. Fitzgerald. , • already announced, will be. posted Rrih'cli Vanrlimt 

As to the general outlook, Mr. WD aud G says it has no inten- lo stockholders of Assam before .Dll FISH v 6001112 

Mauriee- Denton,- the -raahaging tion of making a general offer for lhe end of May. following publica- x a ^ a r 

director, said: “I would hope the the balance of Ordmary shares. tion the nia< iited accounts of + 7 4f| U">l I 

Support (iroup"— the “lifeboat" „ r . rmi n Hampton to March 31, 1976. . ^ , V 

—will do all they can to help us SLLUKWfc OtiLD- .second half pre-tax 'profit of 

pull round if that proves pos- The directors of Selokwe Gold SHARE STAKES British Vending Industries was 

stole. Mining and Finance, other than Mr . H Harl no holds ^ £140,366 agamst f 1 90.489 sivlng a 

He also disclosed in answer to Mr. E. D. Barkway and Mr. J. V „ccss v of 10 per cent, of the -T> 

a -question, that TNFC had ^ooltom- say toey_ ^intend to Ordinary capital of York Trust. ' KS-KEV ^monthf^*"" lh 

Stl 5m i fUm ) on Tnan fmm fhA RCC&pt .the shaiC OuGf D} Klial&m Lumpur KppODg Bcrhlld ^ ' 


Highlights from the Annual Report and Accounts 
for 1975 and points from the Statement by 
the Chairman, Mr. E. H. Boot 

* Overall good progress made m 1 075 ; Group profit up by 23?5. 

* Final dividend of 5p per Ordinary Share recommended making ■ 
lotaJ of 7.5p. 

* Profit of Construction activity-al record level in 1 975 -raflsctt 
increasingly high standard of performance. 

* 1 976 order book generally at a high level. 

* Confidence in the future evidenced by material increase in 
investment in plant, machinery, vehicles and buildings. 


SALIENT FIGURES 


611.5m. (£6m.) on loan from the accept .the 22p per shai 
Crown A pen tx. as u result of a KnffS)' Finance _ ana 


Crown Agents, as a result of a 

(£111, 3/D). borrowing arrangement made in 
1974 to finance an oil deal. 


Energy nnancc ana General . _ f ur ii, pr o m m^h. . 

Trust tof which Mr. Barkway is Io ok w.i- thru cost savings ami 

chairman ) ill respect of their own and Lowlands Bcrhad sh^re. efforts t«» expand sales should ai 

shareholdings, nnd udvtse share- * or a tonsiat rauon ni %>.vn.i^rm. jea-sl maintain iht* prolu of rhe 


In' Kopienibcr Iasi year the out- 


Mr. Denton explained after- holders lo dn likewise. I3FG held 
wards that the money had been 49.9 pe r . cent, of ScluJre\e's 



• 1975 

1974 


£.000 

£.000 

Turnover 

47.135 

31.851 

Trading profit 

2.546 

1,968 

Taxation 

i;2B9 

1,003 

Profitattributable to members 

1.110 

905 

Ordinary dividend 

. 398 

345 

Earnings per 50p Ordinary Share 

21 .7p 

17.8p- 

Total dividend per Ordinary Share 

7.5p 

6.5p 


used to buy options on a holding shares in March. 
(K 40) of some 75 per cent, in the private 

“ company Oil and Minerals, which LONRHO-L 
1 5n had a oet probts stake of. 5 per t jmrhn annniin 


LONRHO-LDBOK 

Lonrhb announces that at 3 p.m. 


PLASTOCRAFT. " s!,M r '™r„ln«s p., I0p -harr 

Shareholders of I'laslecrafl Pro- were I-1S'p compared with 2-1 jp. 
ducts (Darwen) have approved the Again there is no final dividend — 
conditional agreement to acquire the interim of 0AlS'2T5p net J 
Paleborough Invesfments from i0.3l)195p) stands ns- the total. 


: significant event in our affairs during the 
vas the acquisition by Camellia Investments 
tanding minority shareholding in Jorehaut 
limited in May, 1975. The rationale of the 
'5 been demonstrated as may be seen from 
. panying results, and bas clearly benefited 
holders in CameUIa Investments as well as 
il'shareholders of Jorehaut Holdings. 


Cent, on block 21 I 4 IS, 90 per A.„rii ' ie ncccp tanc as of' its mierests connected ' with lhe Turnover expanded from 6.02m. 

cent, of which was tn the North’ oBer Ior rJ,bok Inrcslments bad chairman of Plastocraft, Mr. L- J. 10 £Sm. Tax took £125 AM 

Sea ThistJe Field. FNFC was. he fiX 7^? m ^Suect - of Connor, for SS3.G30 Ordinary. ( n76.210). 

added, considering whether to shaves (approximately SO shares of top in Plastocraft. The -- __ ~ 

dispose ofthe option. The item is per cenj ) fhe offer will remain agreement Is now unconditional. 

?t’eT^ r .s M ‘ e 35,d> Zyi™' 1 ' 3 P,m ' M °" dav ' MARDON EXPANDS 

A shareholder questioned Holders of the 12 per cent. Con- ' Wflllam Thyne (Plastics L a 

whether, in view of tbe company's vcrrible Unsecured Loan stock member of the Mardou Packaging 
decline, compensation should be ipgi of Lubok have approved the International Group, is acquiring 
paid to executive directors who proposals submitted on behalf or the share capital of LcTltj- 
left. He suggested that such Lonrho for the cancellation of the Plastics, a member of The Urn- 
directors should be left to sue to stock on terms already announced centric Group of Companies, on 
see if they could establish a case April 30th next, 

for compensation. Replying. Mr. ALLIANCE ALDERS ‘ itc«rixTcc * 1 c 


Copies of the Report and Accounts obtainable from the Secretary, 
Henry Boot & Sons Limited, Banner Cross Hall, Sheffield SI 1 9PD. 

CONSTRUCTION ENGINEERING 
FINANCE JOINERY PLANT PROPERTY 


SENIOR 

ENGINEERING 

GROUP 

LIMITED 



im'pxtmpnts arp themselves for the most part as a - n,arter The recommended cash offer ASSOCIATES DEALS 

investment are uieaL-eives jui u it. j y of IflW directors service con- , nade Dn behair of Jeffersoa Laurence Prust announce tfi 
trong financial position and we nave reason tracts had to be recognised and Smurfit for lhe Ordinary capital associates of Barrow .Milling hu 
hat our income from these sources will • gat the Board was advised by or Aniancc Alders not 1 already purchased 779,000 Boland* a* 31 


of law. directors', service, con- Ina( j e D ' n behair of Jefferaoa Laurence Prust announce that 
tracts had to be recognised and Smurfit for lhe Ordinary capital associates of Barrow Milling have 
■ that the Board ■ was advised by 0 j- Alliance Alders not already purchased TTfi.ono Bolands at 30p. 
Counsel oivncd which 1 became- hjj- 

The size or the com liensa tion conditional on April 1. has now FELIXSTOWE DOCK 

payment to Mr. Matthew's, who been accepted by over 79 per cent The European Kerries offer for 

resigned last month, is still? being 0 f holders owning over 90 per the Ordinary stoclj of Fellxsiowe 
negotiated. Mr. Matthews’ service cent!, of the shares for which the Dock and Rafiway not held by 
contract with the company runs offer was made. Smurfit intends. European, has been accepted In 
until October, 1977 at an annual in due course, to compulsorily respect of 3.302.158 units which, 
salary - of £25,000. ■ acquire the outstanding ’Ordinary with 63.000 purchased by Euro- 


1 rise. ine SIM! OI ine compensation conditional on April 1. 

, . 'r,,Tn payment to Mr. Matthews, who been accepted by over 79 

d our borrow ings. Other than our Luro resigned last month, is still? being of holders owning ovei 

iebt which has since been repaid, were negotiated. Mr. Matthews’ service cent! of the shares for v 

, . w«9tp contract with the company runs offer was made. Smurfit 

and tve bad useful unused facilities. \»eare yjnji October, 1977 at an annual In due course, to con 

r poised than ever to move positively and salary - of £25,000. acquire tbe outstanding ■ 

;0 so in the current year.” ■ 

GORDON FOX, Chairman COMPANY NEWS IN BRIEF 

Investments Limited " ■ ANGLO American corporation deposits Ti'.sm. (18.0001. 

• - - OF SOUTH AFRICA— Resulu ror 1973 £81.008 l£1.14ZU->. MiHMlna. s 

treet Aiavtair already reported. Quoted lnvramwnii Square. SW, May m at -1-30 

-IV Tori .... K3SUOD. (R3fl3^sm-| vtrP mrtM rataf FUND IN VEST— Uitunm dli'ic 

‘IA /rn RW7J64ni. (Rl.BBbn.t. and OiKinuied (fl.TXIo and l.UBlti total, oer ! 


Ten Years of Growth 


TURNOVER 


PROFIT BEFORE TAX 


FINANCE EMPLOYED 


ANGLO AMERICAN CORPORATION dupfi£!U XI. Hn. (£6.0001, overdrafts MOOLOYA INVESTMENTS — Gross 
OF SOUTH AFRICA— Results ror J973 £81.008 l£1.14ZU->. Ueeilus. Si Belgrave income ES.MS (XII.Toji MX months lu 

already reported. Quoted Inwcsmwnis Square. SW, May 20 at -1130 tun. Doc. S1..L9<5. Net revenue, before.- tax. 

K3£Udm. (K3fl3^sm-I with mdw value FUHOINVEST— iuiL-nm dlildond . I)!v33p iJJ-’O US.irvt. Taa tjedii rifiS taO>. 
R897JESm. iRi.wsbd.*. and tuHjnoied .o.TSlp and l.BClp total, per Kp Income- 

RlBLKTu. <ft38.rjm.( with dlreciur» .<dioro. Gross incortu- ball year to March t-’-'-*! iflJl.OBli \'-t joss £2,(U3 SS^tfSi. 

valuation MSSJSm. iKSU.Pun.'. Drbiors -j. 1970,- £118 o« ifl!H;.2V3i. Rcwmie *■*’*5* V 3 ^ 11 M ordinary >harr 46.3 b 

and cash JKfil.IGm. tlRWUlm.i. Meeunu. smjcS <sw,6M. before lax £73,683 '4I- S P'- 

Jobannosbars. Ma; Sl. t£S7.S$)i. Nei asset raliw pw'SSp taptlal- MUNICIPAL PROPERTIES— Dividend 


MMOTH8I 

otip is engaged In the manufacture of drop 
s, precise flame cuttings and components lor 
inhering industries generally. 


from the Chairman's Statement; 

?rd trading profit £703,218 (1974 £501,086). 

< overdraft reduced from £369.844 to £56,107. 
tings per share significantly increased again. 
Jends increased by maximum permitted. 

Results 1975 1974 

rer £5,481,235. £4,851,729 

iefore taxation £ 703,21 & . £ 501,086 

ifter taxation £ 453,968 £ 281 ,820 

sets £2,779,288 £1,724,237 

nd.cover ./ . ' . 9.86 . 6.50 


£4,851,729 
. £' 501,086 . 
£ 281,820 
£1,724,237 
6.50 


tithe Annual Report end Accounts are available from The 
/, Joseph Shakespeare 6 .Co. Ltd., Post Bex 23* Cox a Lane* • 
Warier., West Midlands, 364 SNX.„ ■ 


ANGLO- 5WI55 HOLDINGS » Rtonln 6 harr 891P (Wip at September 30, ISTSi. 4.1 ITp i3.77p> acl fnr 1915. RM|IS rcctHv- 
IKX already known. Qroup Exrd assHs Hesr*u* limited— F or ' mmnr abir £lBS,-^i8 iira.ion. Pmui m.MM 
tt.ton. (n.Mm.>. Ntl currew suca -m.Tiai anw tax oi Bc.fiss i£a*A«.. 

ZB.Bol ( 10.97m. i. Ahnosi complete aasfnce J g u nw oTjun tj fn'fir hcMH surata' 

of oidrrs lu. some contbs ot -1975 artd nnt Msv ^7 is ariMW sjIw of NWfljr to' IbC deal- 

replflcvd by bisher but «m tnodita rair toaMery. Earning «r share 17 Up 

of demand. Considerable speed up in yL nnai dividend paymem will bo . . . — . 

r»w of rewrarr. necessary to nuke 7 i Br . «- AMD J. QUICK indsmttgr'T and earn- 

1976 a uroHtahle year, says dialrnuu. hm ui,. record date of Mar3 J iKa remains dralrrst— Rtsults tor I97j, 

3.1a pm. _ publication of ibe rvpun and acronnis r: - 9in - 'ii-Bsm- 1 - Carro ?> S® 015 -i, 3 !? 1 - 

ATLANTA. BALTIMORE . AND tasltwKJ chnmd^ CniM MabJbliea 0JBL 

CHICAGO REGIONAL INVESTMENT “f "5 fTT. I b Xilwav ntwrt.nH (B mi. lieetln*. MancfaeRer on Mar LI 
TRU£T-.\el revenue half year lo *u= Of =MAN BAILWAY-Dhddmdfw aI M a . w . 

March Sl. 1P78 £«U (6L247I unbind m RALEIGH INDUSTRIES (subsidiary of 

j#x £5.651 1 £2.6001. ReTenac sbunid not . ^ m.Z r\rw Tobe Invesptwnw— R'wnlta UTS reported 

be taken as an lodlcaifon of ntsraot 10 ® l ;" s ■ Mei-rinK. Ponslas, sllTrtJ nj Croup uxtd assets H2.4am. 

be received for’ yetor. Net asset value a^h =s ui it.« la^m. iru.Mm.(. Nit assew £25.77m. i£34.!9m.» 

per 10p share Sf.Tp. (Cijp ut Sept, SO. KINRAIRD TEXTILES f subsidiary of uf ai’tnitm re-alimcd to level Ot 

197T«. • Sliaiaia Group '—Turnover for tdx mdmtoi a r,(ieiu.tie(l demand and censrapbuol 

-BALL AND COLLINS K»il and Gas.— eHdud DeevuUwr Sl. IBTj fl.CMfl.WM K un-ad and ilereluwiKim of fob-national 
RKEUlls for 197a apeadl known. Licences ios.oOOi. Pre-Tax proOl XIUS.080 t£SL0b8i. u^rpiiem In, cycle and motor cycle 
.and conceMinns MiMm, f£9.97Ri,i. Ner pirt-cuirs expeet results for full jear will uotiiiun'enis contlnu'-s >o be c^f foiled, 
current aseetn CDWJI'd (JJMJK!!'. McdillQ show iunh.f lamrovetnetn. ' siceunu. XottlnKhain. May 14. noon. 

JJ. Lower Brigrare Smyn. S.W. on Alar C. F. LOVELL AND CO. (genera/ Riff TiNtO ZfNC CORPORATION— 
19 ai noon. lonJen loners .—No dlvhU-ud ■yme'. Turn ^.-iultc for io:i already rworted. 

BE LC RAVE (BLACKHEATH)— Bivl- uver' for 31 weeks 10 UeiDber »!. J97S C ' af ,irai aud rewnes QWj.:lra. (£TK.7m i, 
dend 2 8P <2 Apt for year lo January It, af,Ml,nuo (41 t«ks to October S5. 1914 fou^.KTm indobirdm-ss. urs-im, irncthu... 
W7S. P/nfll £218 073 /£C5.D3f) before y.SBS.iwuj. J.OKfM.SSi; iJoss H7J4C/ a!r*r find assets £?ra. Tm. Wfif.fnU. nrf 

tax nti.ess msi-oert. ^ . al. efearen wnnip ,i» of cafi ir»i. mrrom a%e:s iiaum. (CMfi.Tia.i. Men- 

BIFURCATED ENGINEERING — ReraSw Los*, per share 4.1Wp (lu»> l.KKpl [g.jij, craven Sireet. \VC. May 19 

1973 and observations on prospects LOWLAND INVESTMENT COMPANY— a , n M 3 m . . 

reported April. S. «W flsed assets imeriai dividend. n.8p ner -iflJpTfor scar WINSTON ESTATE S-r-Pinal diridchd for 
S2A3BL (EAtto.l. Net tnrrcni a«srtK unded Sc plumber 38. I97ti. . nmaors »grj BftrftSp it SMSpi tn-L jnakton 
"tt-SSai. <n.54aj». . Company well placed nndnpatc Hut Anal will be at least lAWTap ift-KLIpi.. Group turnover less 
to meet any demands likely lo occur tn maimalnwl ai Ip »*r share. Gro w sales 'of rental properly £314.3*4 (£393J^i. 
to rentable fnfure, #sy* chairman. Mwi- tncom<? for sis mouths ;o Manii Sl. 197fi rroili after all chatter, ifleluding taxation 
hut Aylesbury. May 3*- noon. II iS A3a u (41. D14 and CUe.mil .for scan. £n rgi iLIT.ilfi-. Tit* diaryed £89.794' 

BRITISH ELECTROMIC. CONTROLS-- inn-rest tbarjes aoil expensea {CI.114 •ff.l.r.TRi. -nrdlnarv dtcirtumU £37.037 
Turnover U,330,Kr in.331.sSSt lor 3ts i£ 8 s.k 93 and fLlCOtSi Tat £.11.410 (I24.S49 « £U.f»13>. F-srulu^ pw sap share has-tl 
wfetha W February H. W78. Pre-tax prolu and IM GIt. Ner ramiiws £39 Ws >£17.272 on - Idt a|. ' prom. less taxation filrar is 
£43.965 IHS.S391 after loan and bank jntf iU5_!«'i. IMridcnds m.lMS iEEI.«W p-venue prut* pfofi yroHi «n sale of rental | 
snicrest 0Ai3 (OJ.aWi. .Tax SS3.4A2 ' and £101.390 1.- Randim “pw shore e.'ap proi*.’rtr* l-Wi* U Hpi. 
tfS.?36>. Board stales rbar phnwtw of lA.fop and l.TOpt. Nd assvts p-r sham SPENCER GEARS (HOLDINCSI— Tn- \ 
production, which «hinv»d talshcr ' prtBl arenunirut lull conrerwtl 01 tfic luan'siouk ii-rim dividend d.^p .'same and 0.*«Cpi 
level . in -first sis months compared with tatcfU Starch .'ll. J9T3i it. Ip u»3p and total' Turnover " lor six rnontJi' to 
Crst cix month* of last year, will n« 47.4 bi inefode.* full ineestinem curn'Ory Drecinbcr 11. lWn. £|,145,KT -XSM0 41bi. 
repeat -flsdlf in tlw Utter part of year premium Of 39} per cun (721 per ynnr. ProHt £30.427 'Cx.aiSi. bWon tax £4.957 
bar emtonil prasperts appear wtretoctnry.' and' Hi per renti;. Value of -.inveuineti; • £13.-12'. EanDtlBS per ftp iltare O.oOn 
EXPANDED METAL CO MEANT — ivrtenqf premium per share ’ 4p (3.'3p ,avau. Ordn* have juttvastd appf* 
Hesuirs J975- and dftraihiiB on pro*- and 2-lpi. Vataatjon. or • Invesrai'.-nts resulbOR'an higher .turnover >.11111 

«M.» roportad Apnl 5 Group fixed a smu (S^d3 139 -ami E4.mrs54t. Set l onscuocni Mnne rn orodni'iion. cou*. 

15 94m i£if9m."'." Net current iwn emrom awts £41.334 '1335*67 and R-rolf* for fitll year • mil -fee consnler- 
£3.49m. M.Mnj.t — cub and abort -term £7.976 lUMMies). ably hUto>r" than 1374-75. - 
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Turnover 
Trading Profit 
Profit Before Tax 
Finance Employed 


1975 

£'000 

34,960 

4,110 

3,817 

.19,763 


1974 

£'000 

26,948 

3,167 

2,851 

15,140 


1973 

£'000 

21,991 

2,562 

2,316 

13,298 


DividendsPerShare 0.950p 0.8705p 0.789p 

* Turnover up by 29,7% to £34,960,000 

* Profit before T ax up by 33.9% to £3,81 7,000 . 
■3* Dividends up by maximum allowed to 0.95p 

' per share on capital increased by 2 for 5. 
rights issue in July 1 975. 

Senior Engineering Group Limited 
_ Senior House, 21 Derby Road, Watford WD1 1 LT 
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More cheerful 
noises at 
Rhone Poulenc 


BY RUPERT CORNWELL 


PARIS. April 27. 


Nomura Nikko head securities 
houses interim advances 

BY PETER DUMMY TOKYO. April 27. 

JAPAN’S big four securities turnover (to S172ra.), a rise from new shares, raising thereby 
companies all report consider- $29.4m. to $6&3m. in pre-tax S 23.3m. Thereafter 35m. new 
ably improved half-time results, profits while earnings accele- shares will be sold to the public 
with. earnings at least doubled rated from S11.5m. to 533.9m. .in July, probably yielding about 
compared with the correspond- Both the big two are in the §40m. (price to be fixed), 
mg months of 1974-75. In all process of raising $60m. or more Merchant bank sources see 
cases the improvement stemmed in rights issues. Nomura is com- these issues as an indication that 
from sharp increases in turn- lug to fnarket with a. gne-for-flve Nomura and Nikko will widen 
over, in turn largely due to rights issue at par. (Y50) to the distance between themselves 
heavy trading on the Tokyo shareholders registered on April and their closest competitors, 
stock exchange in January 30. This will rai’se S3Sm. and However there Is no doubt that 
activity however, has subse- increase the capital to 967m. the competition, in the shape of 
queotly. tailed off. shares. Thereafter, 20m. shares Daiwa and Yamaichi, put in 

Nomura held on to 38 per be offered to the public at strong recoveries in tbe past six 
nnnt nf tho h lie in pc Transacted the cod of June* si a. price yet months. - 

by the big four with sales of 10 be deieded but which .will no Daiwa s sales role 45 per cent 
MS7m! a ta “f M pSr dou ?J ,e c J ose t0 the Uen raliJI S JJ 

cent Profits before tax and market price. 9S per cent higher at SMsra. 

special Sterns 69 per cenL which to bees; forging and_ earnings ^ncreased from 


RHONE-POULENC. the world’s, cent mark, having plummeted to 
ninth largest chemical company under 60 per cent in the depths 
— and by far tbe biggest in of the crisis. 

France — is now taking a There is also a definite possi- 
distinctly more cheerful view of bility that the announced cuts 
its prospects after- the disaster- in investments this year will not 
torn year of 1975. after all materialise. M. Gilfet 

. At a Press briefing, to-day. .the said that at present 1976 spend- 
group’s president M. Renaud ing was scheduled at Frs.l.<bn. 

GilJet said that the operating asa^pst Frs.lBbn. in 19f5 and 
position of the entire industry, boom year °* 

and of Rhone-Poulenc, had im- 
proved conspicuously this year, ™ 

especially in the past few weeks. P ect .... 

II,. . . , second half should the current 

Taking the group as a whole, business upswing keep up its 
activity was now “normal,’ 1 that pace These might notablv 
is. back to tbe levels of the embrace the steam cracker 
second half of 1974, before a year gbone-PouIcnc wants to build at 
of economic recession which saw g erre near Marseilles, 
a drop of 13 per cent, in sales However, all is not yet healed, 
to Frs.I7.87bn. and a declared The recent troubles made him 
loss of FrsBOOm. (£92m.). t a k e a particularly cautious view 
Top executives of Rhone- of the- Future of the economy. 

Poulenc could give no precise and the group has just been 
figure for turnover in tbe first forced to make drastic cutbacks 
quarter of this year. A sign of the in its hard pressed textile 
improvement, however, is the up- division including tbe abandon- 
turn in the key petrochemical meat of certain outdated fibres . 

''•tw’gsas sr w dividcn<1 is “-ss: ,# adjust 


Hoechst 
cuts its 
dividend 


However he held out the pros- j higher at S71-8nj.. and earnings abeat ^ impressively and needs S8£m. to Slj.5tn. 

of extra outlays in the for the half year were $42.5m. !. he injection to improve \aumchi ™uaged J V n £! r 

sDii net its on-line computerisation cent, nse in turnover, to $ll9m. 

against - system, Will have a one-for-fonr and pre-tax profit went from 

Nikko did relatively better, issue, also at par, on May 31. S5.4m. to S20m. Earnings 

achieving a 55 per cent hike in That will mean issuing 140m. recovered from $L2m, to $8-Sm. 


Bjr Guy H awtin ~ 

FRANKFURT, April 27. . 
HOECHST is planning a heavy 
cut iu dividend for 1975— one 
of the worst years for the 
chemicals industry since the 
-war. The concern's executive 
and supervisory hoard to pro- 
posing a 14 per cent, dividend 
which Is a far cry from 1974V 
18 per cent. 

However, Hoechst— Eke its 
two leading competitors, Bayer 
! and BASF— experienced a 
j heavy decline in profit last 
year. Although In Jube, 1975, 
Dr. Rolf Sammet, the concern’s 
chief executive, said that it was 
still theoretically possible to 
maintain the 1974 dividend, 
(he much-vaunted upswing 
failed to materialise in time to 
prevent- the drop in earnings. 

Compared with the In- 
dustry^ average, Hoechst did 
not do too badly. World turn- 
over actually rose — by a 


Honda and Isuzu recovering 

TOKYO, April 27. 

HONDA MOTOR reported profits Sales of motor cycles, however, of operations and increased sales, 
after tax of Y11.95bn. for declined to 1.626.000 units from especially overseas, 
the year ended February 29 2.088.000. Exports fell to Isuzu. in which General Motors j 
(Y10.S4bn. in tbe preceding 1.164.000 from 1,484,000 due to has a 34 percent riake. reported i 


branches, and where capacity 
utilisation was back at the SO per 1975 are still unfilled. 


Heineken recovery 

BY MICHAEL VAN OS AMSTERDAM, April 27. 

HEINEKEN'S provisional net recovery, already evident in the 
profit for the first half of its second half of 1974-75. has con- 
financial year to March 31, has tinued in the current year, 
surged to Fls.34m. from Fls.20m. Meanwhile, the brewer ta- 
in the same period the year be- n jgbt set-out in large newspaper 
tore. Sales advanced to advertisements in the Dutch 
Fls.997m. from Fls.7Slm. Press Its (already reported) 

Tbe company derided to pub- views on the negotiations it had 
lish the provisional consolidated carried out with tbe Bols 
first half figures to-day, having management. The “ads” said 
originally intended to add them ja the heading that “since it is 
to the official offer document obviously not possible for the 
for Bols. the distillers. As re- Heineken Board to state its 
ported earlier, Heineken with- views on the matter at tbe Bols 
drew tbe conditional bid annual general meeting to- 
proposal. however, when Bols morrow,” it bad been decided 
decided to issue new shares to to .try and reach the Bols share- 
safeguard its independence. holders in this way. Heineken 
To-day's Heineken statement stated significantly that during 
shows that costs went up to the five rounds of discussions 
Fls.923ra. to the first half with Bols it had never been told 
(Fls.746m.), leaving an operat- about tbe talks with tbe 
ing profit of Fls.74m., more than •* foreign distillery” which Bols 
double that of the corresponding may acquire, 
period the year earlier 

(Fl5.35m.). The pre-tax profit 

went up Id Fls.57m. (F\s.21m.). 

Heineken added that it had Con Ed g ain 
been able to raise its share of ® 

the Dutch beer market and that FIRST quarter earnings per 
the increase of sales in the snare were Jl.16 (91.04). Net pro- 
spirits sector was a record, well nut reached 982.7m. (375.1m.) and 
exceeding 50 per cent. The profit sales improved to $73<lm. (9679m.). 


Managing director Hideo He sgM «at nport. 

Sugiura told a Press conference tor 61.2 per cent, of the total 6 b r k . d trade g-— 
that operating profits rose to sales, up from 60.0 per cent Board members. It also promoted 
Y26.9bn. from Y17.9bn. due to p forecast -aftertax profit m the General Motors* representa- 
mcreased production of both v U aL Y 1 b tive to vice-president from senior 

four-wheeled vehicles and motor gross sales of Y640bn. . managing director, 

cycles. Meanwhile, Tsuzu. Motor Com- The company spokesman said 

Profits before tax and special P»ny said that it expects to re- that isuzu is still not too 
items rose to Y24.76bn. from port a small pre-tax profit for the optimistic about the future, since 
Y19.71bn. Mr. Sugiura said that first half ending April 30. after more difficulties must be solved 
Honda sold 451,000 four-wheeled earlier forecasting a Y2.7bn. i n order to return the company 
vehicles, compared to 405,000. toss. ’ on to a really sound, profitable 

This included exports of 215,000, The tumround resulted from footing, 
up from 132,000. cuts to expenses, rationalisation Reuter 


Villain E Fassio bankrupt 

THE VILLAIN E Fassio group, yard industries although sales to of 32.1bn. (91.7bn). Reuter 

which iaciudes shlnnlne nub- the construction industry rose reports from New York. The 


shipping, pub- m . 

Listing, insurance and real estate Essen/’ 


Reuter reports from company says that first quarter 
earnings unusually high and not 
an indication for the year. 


interests, bas been declared bank- 
rupt by a Genoa court, AP-DJ t/W toom in TT Q 

reports. Tbe declaration came v team in UO. _ a, « {-**« 

just hours after tbe managing A TEAM of financial experts from ’ ’ ’ 411111 lJ c l 

director of the group. Franca Volkswagenwerk AH is In the SHELL OIL reports first quarter 

Tnmpllini Fassio was iailed for l- 1 * 5 - t0 took at money-raising earnings as $202.3in. (SlOdfim.) 

End possibilities tor the group's but. like Conoco says that the 

irauo. planned DM400- 500m. assembly 1 first quarter is not indicative. 

plant there, a U.S. official of Vw 

Rheinstahl decline “ ld Teraen ri<* 

TURNOVER AT Rbelnstah) AG _ 

fell 3.8 per cent, to DM2.25bn. in Rnnst for C OnOCO FIRST quarter Texaco earnings 

the first-half of its 1975-76 busl- ° V.UUULU . . . ^ (7 , Ne t 

ness year to September 30. The CONTINENTAL OIL Company profits were 9233.7m. ($194m.), 
decline is attributed mostly to net income was 3142.9m. (£81. lm.) and sales 968bn. ($6-27bn.). 
lower sales to the steel and ship- in the first quarter on revenues 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 




O £J 


$120,000,000 


SEVEN-YEAR EUROCURRENCY LOAN TO FINANCE CONSTRUCTION OF THE 
NQRETYL ETHYLENE PLANT, BAMBLE, NORWAY 


ARRANGED FOR 


Norsk Hydro a.s 
Statoil 

Saga Petrokjemi as & co 


MANAGED BY 


CHASE MANHATTAN LIMITED 

ANORESENS BANK A/S BERGEN BANK CHRISTIANIA BANK OG KREDITKASSE 

DEN NORSKE CREDJTBANK FELLESBANKEN A/S 


CD-MANAGED BY 


BANK OF AMERICA NT AND SA 
COMMERZBANK AKTIENGESELLSCHAFT 
EUROPEAN BANKING COMPANY LIMITED 
MANUFACTURERS HANOVER LIMITED 


CHEMICAL BANK 
COMPAGNIE FI NAN Cl ERE DE LA 
DEUTSCHE BANK AG 
THE ROYAL BANK OF CANADA 


PROVIDED BY 


ALGEMENE BANK NEDERLAND N.V. 
ANDRESENS BANK INTERNATIONAL SA 
BANK OF AMERICA NT AND SA 
BANK OF MONTREAL 
THE BANK OF NOVA SCOTIA 
BERGEN BANK INTERNATIONAL SA 
CANADIAN IMPERIAL BANK OF COMMERCE 
THE CHASE MANHATTAN BANK. NA 
CHEMICAL BANK 

CHRISTIANA BANK OG KREDITKASSE 
COMMERZBANK AKTIENGESELLSCHAFT 
COMPAGNIE FINANCIERE DE LA 
DEUTSCHE BANK AG 
CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 


AGENT 

THE CHASE MANHATTAN BANK, N A 


DEN NORSKE CREDIT8ANK CLUXEMBOURGI SA 
DEUTSCHE GIROZENTRALE 
INTERNATIONAL S.A. 

EUROPEAN BANKING COMPANY LIMITED 
FELLESBANKEN A/S 
FIRST NATIONAL BANK IN DALLAS 
KREDIETBANK SA LUXEMBOURGEOISE 
MANUFACTURERS HANOVER TRUST COMPANY 
NATIONAL WESTMINSTER BANK GROUP 
RBC FINANCE B.V. 

SKANDINAVISKA ENSKILDA BANKEN 
TORONTO DOMINION BANK 
WELLS FARGO BANK NA 
WESTLB INTERNATIONAL SA 


OPERATOR FOH THE WOHWEGWN HANK? 

ANDRESENS BANK A/S 


Domestic gains 
at Goodyear 

GOODYEAR TIRE first quarter 
earnings nearly doubled to 60 
cents (31 cents) from sales of 
91.45bn. ($1 ”4bn.). 

1975 results were restated for 
a change in accounting of foreign 
currency translations. 

Mr. Charles J. PiUiod Jr., 
chairman and chief executive, 
said that growth in sales was 
achieved almost entirely to the 
U.S- 

*' International earnings are 
depressed, due mainly to the 
recession in Europe, but this area 
is showing signs of recovery and 
should Improve to the second 
half.” 



on margin [1 
seen at SKF 



■; BY. WILLIAM DULIFORCE ; 

SKF, . the. Swedish multi-national 
bearings, steel* and tools group, 
forecasts an increase in. sales in 
1976; but earnings will be lower 
as ft result of poor profitability 
during the first half. As the 
larger pari of SKF sales go to 
capital goods manufacturers, 
whose onlers lag behind the 
general economic recovery, im- 
provement to the group’s order 
intake and delivery position is 
expected in the autumn at toe 
earliest. 

'The final four-month period of 
1973 showed a new low for SKF, 
with .sales falling in both volume 
and value as price increases 
were halted. The report notes 
“an irrational scramble for 
orders” to small standard, bear- 
ings with some manufacturers 
offering prices below SKF pro- 
duction costs for certain types. 
" The result was considerable 
stoekbuilding within tbe group, 
whose' inventories Increased by 
Kr.959m. to Kr.4.35bn. at the end 
of toe year. ’ Investments' in 
plant, property and shares were 
Kr,783m. (£97m.) against only 
Kr.451m. in the previous year. 

The group debt rose by 
Kr.528ra. (£65m.) with a corres- 
ponding deterioration in net 


STOCKHOLM, April 

interest charges from Kr 
to Kr.lSZm. The long-tern 
lag rose by Kr. 357m. (ag;. 
decrease of Kr J90m.; in 
and the short-term lox 
KrOJlm. The equity/lial . 
ratio dropped slightly iron 
43 per cent, and has rer 
practically unchanged 
1972. v 

Group liquid resources 
end of the year amoun 
Kr ,795m M -a decline of K 
but during 1975 SKF s 
“ considerable ■* short 
medium term credit fa 
from both Swedish and r 
banks Cor use, should. the 
sion be. prolonged. f 
The 1975 pre-tax prt 
Kr.567m. is struck aft 
preciation of Kr. 443m. b 
calculated depreciation i« 
separately as Kr.SSSm. * 
port makes no mention c 
profits but the Sto! 

economic weekly - Ye , 
Affarer reported confirms 
the company that its estu 
Kri50m. was “not too lc 
these two deductions ar< 
from the Kr.l.l&bn. 
profit, pre-tax earnings 
come out at around F 
before extraordinary ite- 
after financial charges. 


'5? 


L’s equivocal los! 


Dr. Rolf Sammet - 4 
(Hoechst chairman). 

meagre * ~L2 per ' cent. — to 
DM^0.44bn. (£4.42bn.) exclud- 
ing turnover, tax and 'VAT. 
Overseas sales went up by 5JL 
per cent to DBL13.61bm- 
(£2.95bn.) batVdomesllc turn- 
over dropped 5.8 per cent to 
DM6^3bn. (£L48bn.). 

The dividend proposed 
toKlay— DBL7 per DBS^O 
nominal share — is toe lowest 
dividend paid by Hoechst in 
well over a decade. In 1974, 
after a particularly good year, 
the group paid DM9 a share — 
50 pfennig up from 1973s 
DM8.50. 

Basically, the group follows 
a relatively cautious dividend 
policy, distributing profits in a. 
reasonably strict proportion to 
earnings. 

Bayer • and BASF, the two 
other chemical giants, last year 
shared Hoecbsfs experience of 
severe under-utilisation ’of 
capacity and tog consequent In- 
crease in costs. BASF.fs ex- 
pected to report its dividend 
proposals to-morrow, while the 
Bayer figure Is a wilted on 
Thursday. 


Bethlehem Steel 
mere optimistic 

Financial Times Reporter • - 
BETHLEHEM Steel reports a 
considerable decline In earnings 
for the first quarter of 1976. Net 
profits fell by two-tbirds from 
580.3m. to 828.4m., SI .84 to S56c. 
per share). Sales dropped by 
about 5 per cent., falling to 
SI.29bn.. compared with $1.35bn. 
tbe previous year. 

Tbe company, however, takes a 
fairly optimistic line. It says 
if the economy continues 


BY PHILIP BOWRING 

HUTCHISON International has 
reported a -consolidated loss for 
th« nine months to the end of 
December of SHK312m, after 
taking extraordinary items, into 
account (The company has 
moved to a calendar year report- 
ing basis from the previous end- 
March year.) 

The result cannot be con- 
sidered particularly, poor for a 
company which had to be 
rescued in September last year 
by a capita] injection of 8150m. 
by the Hongkong and Shanghai 
Bank. As a result the bank owns 
33 per cent of tbe shares. 

Shareholders will have to wait 
for toe annual report to learn 
details of trading performance 
during the period. The overall 
results are not very revealing in 
view of the size of certain items. 

The loss is struck after taking 
account of extraordinary losses 
of S62.6m. on toe disposal of 
long-term investments, the writ- 
ing down in value of certain, 
properties and depredations the 
value of HTL’s interest T to 
Hilwin. . a textile associate, to- 
market value. 

All this obliterates a -831 .4m. 
trading profit- However, that 
profit was largely accounted for 


HONG KONG, Apr 

by writing back S36m. tc 
to account for a rise in tt 
of dealing investments. 

In the previous year tb 
contributed 878m. to the 
losses. The trading p. 
also struck after p- 
S9.Sm. on as yet un 
foreign exchange losses. 

Net of all these itei 
had a profit of arour 
Adjusting for the fore 
change provision, tbe ne 
about 36m. After makir 
ance for toe fact that ' 
managing director 0 
appointed by the Hon 
Bank. Bill Wyllle. has 
ably taken a very cons 
line, to clear away any 
of old skeletons subs 
falling out of HTL’s m; 
boards, -the group n 
assumed to be back on 
keel with prospects c 
profits this year. 

" The equity injecth 
September will have 
toe interest burden 
group's massive borrow! 
that would have been 
for only four months, 
about 85m. Perhaps the 
was hot as crippling 
thought at the time. 


Sandoz profits decline 


BY JOHN WICKS 


ZURICH. Ap 


Mr. PiUiod said that sales ol j 0 improve, then steel demand 


original equipment, auto, truck, 
farm and other tyres showed the 
most significant increases in the 
Erst quarter although replace- 
ment auto tyre sales in the U.S. 
also moved upwards. 

AP-DJ 


Should continue to firml 
“Higher spending on capital 
goods would naturally coost steel 
demand, and an improvement iu 
this area was expected by ; the 
year end. Prospects .for 1977 
were described as “ brighter.” 


SANDOZ, tbe chemicals groups, is intended to build c 
reports a drop’ of 21 per cent and dyestuffs capacities, 
in group net profits for 1975 to It was stated at a Pi 
Sw.Frs.148m. (lSan.), and cash- ference ih Basle that 
flow down to Sw.Frs.3S7m. would have been 
<40Sm_). ■ . . Sw Fis.450m. higher i 

The group turnover break- group had parities rema 
down last, year was 55 per cent, altered throughout th 
for pharmaceuticals, 29 per cent, while, book losses amour . 
for dyestuffs, 10 per cent for further Sw.Frs.59rn: 
food products and 6 per cent for The. tosses in potential t 
agro-cbemicals- Of the total turn- set against savings in 
over,* some 56 per cehL was turn on imports and otb 
realised on European markets, led to a net foreign e 
18 per cent .to the U.S. and loss of between Sw.Frs.lI 
Canada and 11 per cent in Asia. Sw.Frs.150m. 

Group 'Investments were in Business has shown 
1975' .cut- back, owing tb nn- provement of over 10 p 
favourable market conditions, in the first quar*»r of ti 
from . Sw.Frs.464m. to said Mr. DunanL 

Sw.Frs.362m. according to com- 

oany management ebainnan. Dr. rr , , _ . 

Yves DiinanL capital expend i- ou de 15 imprOV- 
ture wiH be of about last year’s TKf3 FIRST 1978 quartet 
volume in 1976. with the accent 0 j socivtd Generale de 
on completion of large-scale pro- Belgium's largest ban), 
jects.. to-- Switzerland and else- better than expected ai 
where. Among future overseas pared favourably 
ventures. Sandoz has acquired a earlier results, AP-DJ 
site to South Carolina where it from Brussels. 



STOCKMARKET ROUND-UP 


CGT proposals breed disillusion in Pari 


BY RUPERT CORNWELL 

AFTER A PROMISING start to 
the year, helped by tbe prospect 
of higher company earnings, re- 
newed economic growth and 
lowish intereri rates, the Paris 
Bourse, has lost its heart The 
reason can be given in three 
words: Capital Gains Tax. 

True, the market in the middle 
of March bad to absorb two dis- 
turbing developments. tbe 
advance of the Left in the local 
cantonal elections, and pressure 
on the franc that forced the Gov- 
ernment to withdraw from tbe 
EEC currency snake early on 
March 15. 

But Informal times these set- 
backs might have been overcome- 
as the, cheerful atmosphere of 
orher world stock markets spread 
back to Paris. But for the last sLx 
weeks traders have Increasingly 
had just one thing, on their 
minds, and the tax proposals out- 
lined last week have confirmed 
their worst fears. 

Shares will be liable for capital 
gains tax as any other asset (ex- 
cept the Napoleon gold coin and 
non-convertible bonds). For a president M. Yves Flornoy last 
market already standing 25 per month revealed his own master- 
cenL in nominal terms — and 75 plan to computerise the market 
per cent, if inflation is counted — and .simplify the complicated 
below the levels oF 25 years ago, quotation system, 
it was the last straw. 


Jfe’ 



the London parent" while Antar growth forecasts now cire 
has soared- following a favourable which talk of a GNP ex 
bid from 'toe state controlled of 6 per cent, or more 
ERAP oil group. are seen as two-edged st 

By contrast and despite a flood Instead of the stockl 
of favourable news, Thomson- profit bonus which these 
Brandt has been hard pressed to entail the Bourse can 0 
bold steady. - disadvantages: the pros 

Tbe gloom inevitably- has fed. higher inflation and conse 
on itself and the market now tighter credit and inter* 
sees resolutely only the bad policies, which will autom 
side of things. Even the, buoy ant hit sbares. 


BL Jean -Pierre Fourcade, 
Finance Minister. 


Since March 11, prices bfive 
fallen by around 10 per cent 
across the board. The Stock- an* 

brokers Association Index is now drinks s “ ares are 
marginally better than the year's 
low of 74,0 reached last Thurs- 
day but way down from the 1976 
ppak of 82.0. 


Few stocks have escaped the 
carnage. Chemicals, engineer- 
ings,- pharmaceuticals, -banks and 
back at new 
lows for the year, and most other 
sectors have fared little better, 
fn extreme cases toe falls have 
been sharper still: Citroen, for 


The disillusion among dealers has , dropped almort 30 

is tangible'. A sense of betrayal per cent 10 two moD tiis. * 
by a Covenupent constantly The only real rises have been 
preaching the need to build up Special situation shares. BP’S 
the Bourse as a mechanism for French subsidiary has risen by 
raising finance Is all tbe more 50 per cent to. Frs.75 helped by 
bitter in that the stockbroker's rumours of a full take over from 
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Ausrraswiu s pc 13S7 931 

BFCE Bloc 1983 »*. 

CNK 91 pc 1983 — 1«» 

Conoco -Sue 1938 MW 

ECS 91(K 1980 IM 

EIB.94PC-J983 1M1 

ERAP Hpc IMS -103 

8pe l»8 tor... 

EoroBma. Hoc 1988 — ..... - 99) 

Granges 91 pc IBB" 

Massey Bloc 1382. - IM 

llteoclin tks>c 1986- 10U 

MODO Hk 1M9 1001- . 

NwHM. Labrador UK « 1IM 
New Zealand 8fpC 1383 - ltd 

Kervipe Hpc »».' ,0 o 

Norsk Hydro 9iPC WM - H»1 

Onto 9 pc 1988 — 10ti 

Pacific Ligbt.8pc .J388 ... 851 
Prov. Quebec 9pc.J3H 101 

Scsnraff hpc J9» 99* 
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Offer CONVERTIBLES 
IMi American Express -lipc W 
90) Ashland 5pc 1388 

BcaW" Food* 45pc ini 

1W* Reatrlce Foods 4ipc 19W 

103* Bnrfien 5pc 19K 

■'101* Broadway Hale -l;pc i9g7 
102 Canon Camera 71pc 1988 . 

103* Camsdon 4pc 19ST.:. 
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102* DjUt «PC 1057 

1003 Eastman Kodak 4{pc 1989 
UR Economic Labs. Hoc vs? 
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- 102 * Ftrenone fcpc 19S8 

, 101* Ford 0Pc 188fi 

105 Ford 5 pc 1998 
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Bajrlars Hoc 1982 . 161 * 

British Gas 9pc 1901 101* 1021 

Charb. France S*PC 1981 .. 93* 1«01 

Denmark Mt. Bfc Spc 1983 97* . 98* 

ECS SJpc 1SS1 - 101* . - IK* 

EEC fljpc 1882 972. . 97* 

Electricity Cod. 81 pC 1881 SSi , 99* 

Montreal line 1883 181} 1 183* 

Nippon Sleet 9*pc 1388 — IK 184 

Norway 8*PC 1981 102* 103* 

Prmr.. Quebec 0ipc lBSX HWi . Ul* 

Seagram* a pc • 1983- ........ 18S - • 1031 - Xerox’ Spc "1330 

Source: White Weld Securities. .Source: Kidder, Fubodr 
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Considerable potential 
at Babcock & Wilcox 


APPOINTMENTS 


Sir Richard Meyjes 
to join Coates 


t quarter oE 1976 
of Senior Engineer- 

nain rained a good 
vity and based on 
recounts profits have 
>d and are in 'line 
say the chairman, 

uses that in view of 
Je recession and the 
.-pressed situation in. 

task of foreseeing 
: difficult. 

fall in the rate .of 
uld lead to more 
ions in the future 
res the present re- 
be with us for some 


As known, group pre-tax pro- 
fit increased from £255m. to a 
record £3.82m. in 1975 and the 
dividend is 0-93p (0.8705p) net. 

The results, the chairman be* 
lieves, would not have been pos- 
sible if the company had not in 
earlier years invested heavily j Q 
capital expenditure programmes, 
■ It also benefited from the grow- 
ing .spread of engineering Inter- 
ests which serve differing' mar- 
kets. 

The company now has a larger 
equity base with only small bor- 
rowings— shareholders' interests 
at end 1975 were £15 2m. and bor- 
rowings of £1.7m. were 11.2 per 
cent, thereon. "This ts a strong 


position for the future and will 
enable u$ to continue the develop- 
ment of the group,” Mr. Smith 
declares, There was a net in* 
crease in liquid funds of 12.51m. 
(decrease £L5lm.). 

Even though trading conditions 
became Increasingly difficult the 
company continued its policy of 
developing the divisions to ensure 
their future growth. Tn 1975 capi- 
tal expenditure on additions » 
fixed assets amounted to DAn. 
and there were further commit- 
ments at the year end of £586.000. 

Meeting . Connaught Rooms, 
W.C, May 20. noon. 

Chairmans statement. Page 27 


THE EVENTS of 1973 have 
brought about a * dramatic " 
transformation in the industrial 
and financial strength of Babcock 
and Wilcox and a much wider 
geographical spread of assets, 
stresses the chairman, air. J. L. 
King. 

The diversification .into new 
products and markets enhances 
the stability of the grouo, and 
provides considerable potential 
for . improved profitability, he 
says. 

The successful tender offer for 
the common stock of Americas 
Chain and Cable (ACCO) was a 
major event. 




ustthyssen-hOtte aktiemgesellschaft 


MAJOR RE-ORGANISATION OF ACTIVITIES 
IL SALES AFFECTED BY WORLDWIDE RECESSION 
< ROVED ORDERS IN OTHER PROCESSING SECTORS 


owing is a summary of the Annual Report 1974/75 
y the Management of August Thysaen-Hutte to the 
•.ng of Shareholders. 

Thyssen 's Operations 

e of the integration of Rhein stahl into the Tbyssen 
je number of measures were taken at the beginning 
under review directed at reorganising our activities, 
•hind these measures was to form functional units 
For their own operations for sectors sharing the same 
technology. 

75 saw the centralisation of the Tbyssen Group's 
special steel in Tbyssen EdelstahJwerke AG. Approxi- 
nillion tons of steel were processed by the company's 
74/75. Sales by the Thyssen EdelstahJwerke Group 
DM2.2 billion mark. 

processing sector the manufacture of machinery- for 
s industry was concentrated in Thyssen' Plastik 
GmbH as of July 1. In contrast, the processing of 
was subdivided to a greater degree. As of October l. 
tahl acquired 7595 of the share capital of Karl Haller 
kzeugmaschioenfabrik. thus strengthening its position 
e of special-purpose machinery. 

t of the reorganisation of activities Thyssen Handels- 
aiso taken over the trading and transportation sector 
hi. This sector is mainly engaged in supplying mineral 
s to industrial and private consumers trading in build- 
onstruciion materials, and in transportation. This 
turnover amounts to DM12.5 billion.- 
Thyssen’s Markets 

1/75 major sales markets of the Thyssen Group were 
the worldwide recession. The sharp drop in economic 
Western industrialised countries led to low. capacity 
rates in many sectors. Especially in the second half 
under review the steel Industries of the Western world 
iy the overall recessionary aevelor-aents. Specuislive 
caused demand to decline still more sharply than 
ed consumption, leading to considerable pressure on 
ational steel markets from the supply side. . 
domestic demand weak, the effect of the international 
business activity was felt fully by the economy of 
• German steelworks^ were- particularly hard hi* from 
irog of 1975. In contrast, other sectors of the Thyssen 
ered a less marked decline in economic activity, 
hyssen Group's external sales initially, continued to 
t the first few months of 1974/75. This was followed 
ction in the volume of business. External turnover 
121.4 billion, or 3% less than the comparable turnover 
eding fiscal year. 

n companies operating in the steer production sector 
decrease of about 99& in turnover. Total business in 
: sector went down by approximately the same amount, 
d the wire processing sphere was lower than in 1973/74 
16%. In contrast the improved level of orders in a 
other processing sectors had a stabilising effect 
Production . 

ilarly In the second half of the . year under review 
production had to he cut back in ' most sectors. Taking 
e of aJl manufactures, production in 1974/75 was about 
the level of the preceding year in real terms. 

Raw Material Supplies 

the vear tension eased markedly on the raw material 
n 1974/75 The Tbyssen Group’s purchases of me 
to some 18 million tons with a ferrous content of 10.0 
is. The Severe cutback in steel production led to 
n stocks. However, even in spite of falling sea freight 
ire was a considerable rise in the prime cost of ore. 


1.0 million tons, of scrap was bought by the Thyssen Group 
in the year under review. With pressure increasing on the supply 
side, purchase/p rices eased. - 

Consumption of solid and liquid fuels went down by 17% 
to 10.5 million tons of coal -equivalent The supply situation with 
respect to almost all alloy metals and for other primary materials 
which initially was still strained, returned largely to normal In 
the course of the year as a result of slackening demand. 

Capital Investments 

i 974/75 saw a sharp increase in the Thyssen Group's capital 
Investments. A total of DM1,687 million was invested in fixed and 
financial assets. Of expenditure on capital investments in the year 
under review DM151 million was accounted for by financial assets, 
where the acquisition of foreign holdings predominated. 

The Group's investments in fixed assets rose to DM936 million 
in 1974/75. In the sleel sector the rapid introduction of the 
continuous casting process Into the Duisburg oxygen steel works 
continued to dominate. 

In the Group's processing sector some DM182 million waG 
spent on additions to fixed assets. These investments principally 
served to expand processing capacity in individual plants and the 
rationalisation and maintenance of the high standard of product 
tion. 


CONSOLIDATED balance sheet 

AS PER SEPTEMBER 39th 1975 (SUMMARY) 

30.0.1975 ■ 
in million DM 

ASSETS 

Invested capital 

Gross fixed assets 

Depreciation 

15.188.-9 

10.572.7 

Net fixed assets 

Financial assets 

32 

O A 

J-U 

•Current assets .: 

5.584.3 

7,397.0 

Total — 

12.981.3 

LIABILITIES 

Share capital, and reserves 

Other reserves 

Financial liabilities '■ 

Other liabilities (incL dividend) 

3.051.1 

3.605.8 
2,949-5 

3.374.9 

Total - 

12.981.3 


Future Prospects 

In the international steel markets, the situation now seems to 
be settling down. Steel consumption at borne and abroad is rising 
slightly. We efcpect the world steel industry to move back in lino 
once again with its long-term growth path. . 

- The effects of the worldwide recession were not felt so much 
in the Tbyssen Group's processing sectors. We anticipate continuing 
positive developments in this sector. The same applies to our 
trading operations. 

Copies of the Annual Report and Accounts tn English may 
be obtained from (he Company and from Messrs. AT. M. Rothschild 
& Sons. iVeu Court, St S within ' r Lane. EC4P 4DV and from 
S. G. Warburg & Co. Ltd.. 30 Gresham Street. E C2P 2E8 and 
National Westminster Bank Limited. Stock Office Services, 46 
Lathbury ECS. 


These securities having been sold, this announcement appears as a matter of record only. 
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‘Edith’ 
tops £2m.: 
scrip 


Ai a consequence, 30 per cent. “ entirely attributable to the very 
of the group's net assets are now unsatisfactory level of proceeds 
in North America in diverse en- obtained from refining and 
gineenng operations whose pro- marketing," said Mr. MIteheiL 
dads cover a wide spectrum of Earnings in the exploration and 
capita 1 goods, many enjoying a production sectors were conslder- 

•*e!j5gj nf^rhn* 1 .lnm^rrn T .tat. “S* W 5 hW , •*«*»«* «duced Crude 

m spue of the depressed state oil production 

as •sstssmk a rS 

by almost 50 per cent, to £370.7m. a rSuJn ’ h! 

sawssSS-- 

the assets on April 13, the net soch Dnce ^crease in March, 197a. 
dividend on increased capital is 
2 .3993 p net i l.TSSTp), 

.However, the 1975 figures in- 
clude turnover and profits of 
ACCO from December- o. 1975 
and, following the changes in 
accounting practice, profits and 
losses on exchange- which were 
previous)? treated as an extra- 
ordinary item. 

Excluding these group turnover 
and profits would have increased REVENUE FOR the year to March 
By 44 per cent, and 48 per cent. 31. 1976 of Estates Duties Invest- 
respectively. ment Trust expanded from 

° n 1„ CPP bail W*»- t »* profits £1.653,283 to £2.002.038, subject to 
£l*0m. against tax of 1791334, against I640.M9. 
emerees as T ?iM7iiM Slated earnings per £1 share 

tSahS sSSS m ' i increased from &Jp to 9.1 p. and 

^?}’ 8 i?L 5ri - c . ( ' E ?i' 2a !IV i the dividend is effectively raised 

Sbare^lO Sn ^5 foF aSirS* 1 1*8 from ®- 36p 10 7p ne! wilh 8 final 
(I™! -hisioricaif Pl of « p - » nd , 8 furthe T 

Information is not at present SC TO_ , ®f u * s - prnp ?s**f- 
available to convert the accounts ■ ^ *55* p ls ™ e ,s o / 0r holders 
of ACCO and its subsidiaries Into rogwtered on May -1. 

CPP terms and therefore, the con- 
solidated accounts for 1975 have 
been adjusted to treat the ACCO 
group -as non-consol id axed subsi- 
diaries. 

The value of orders booked last 
ye*r held up well despite the 
generally depressed state of world 
markets and was only marglnauy 
lower than the total for 1974. 

Orders on hand at end-1975 

totalled £493 m. Including £80m. THE DIRECTORS of London 
booked by ACCO. United investment have no doubt 

-As stated with the preliminary of the company's ability lo take 
results, profits earned by ACCO advantage of any new' situations 
tills year will be consolidated in and are . confident of “sie.-idiiy 
ibe full year accounts. Accord- improving profitability," stales Sir 
lugly a further improvement in George Bolton, chairman, 
group profits is in prospect, the it has become increasingly 
chairman says. apparent thal it is in Lhe field of 

Expenditure on new plant and’ international insurance operations 
facilities m 1975 amounted to that future prosperity and 
£7.6m. of which £4.6m. related to G r <wlh lies— It is therefore pro 
operations in the U.K. Capital posed to expand the base and 
expenditure authorised by the scope of insurance activities as 
Board and outstanding at January opportunity offers, he adds. 
i, 1876. was CIS. 92m. (£S_26m.) and Property investments are. Sir 
contracted for, £2J38m. (£2.4Snu. George believes, undervalued and 
Meeting, 2U Tothill Street, adequately financed. 

S.W.. May 21 at 1230 p.m. * ’ 
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midway but 
improving 
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As known, pre-tax profit for the 
year 1975 improved from £0.73m. 
to 10.87m. and dividends amount 
to 3.4232p net (3.0902p). During 
the year activities were consoli- 
dated to ensure liquidity, and re- 
sulted In "long-term achievement 
and short-term disappointment. ” 

Increased profits came from in- 
surance -subsidiaries but there 

i, were negative results from the 

JALTPST 01 a2 - ,2tp - com- first oil exploration well in the 
^■ 2Bm * Pro-lax profits North Sea on block 3-23 in which 
of Talbex Group for the half- the company has a to per cent. 

_to Januayir 31. 1978 fell from interest. 

£188j)13 to £72396. However, the The company still retains an 
directors say the volume of indirect oil interest in a further 
orders' for the final quarter gives 14 blocks around the UJC. through 
them. confidence that profits for the 20.32 per cent, hnlding in 
the second half will be “consider- Premier Consolidated Oilfields, 
ably, more encouraging.” in the Meeting. Connaught Rooms, 
long term and on the basis of W.C., May 19. noon, 
current trends group profits 
should continue to improve, they 
add. 

ft.Js - their intention, if the 
anticipated increase in profits is 
achieved, to pay a maximum per- 
mitted dividend of 0.2iQ725p net. 

Last . year’s payment was OJ!p Lake View Investment Trust is 
from profits of £342,733. raising its dividend from J-5p lo 

Tax for the six months lakes L63p net per 25p share for the 
£37,750 (£86.587) leaving the net year to March 31, 1976. with a 
balance down from £79,926 to final of l.lp. Earnings per share. 
£34.846. . assuming full conversion of loan 

The directors explain that de- stock, are shown at l.77p (samel, 
stocking in the second quarter was Total income decreased from 
worse than envisaged, partfeu- £1.94m. to £1.76m. 
larly in Osmond Aerosols and 
Castle Rubber Co. However, an 
improvement In sales in the third EnmMnd intern*! 
quarter, together with action to Taxation . .. 

contain costs, has meant that more dir« . .. 

satisfactory results from Osmond d,v1 . 

a " d Gastle are now being x*r as«i value eer *han>. assumiiw 

Obtained. conversion of loan port. I* shown at 

108 rompirod «l»h rtp 

General & 

Commercial 

For the current year the direc- 
tors of General and Commercial 
Investment Trust are hopeful of 
at least maintaining the dividend 
at the increased level of 3 .Sop 
l3.4p paid previously) net. says 
chairman Mr. B. A. C. Whitmee. 

As reported, revenue before tax 
for the year to February 29. 1976, 
advanced from £3e0.D20 to 
£407,997 on gross revenue ahead 
from £468,709 to £479.211. 

Mr. Whitmee points out that 
gross revenue showed an improve- 
ment despite the fall in Income 
receivable caused by the reduc- 
tion during 1974 of the foreign 
currency loans. Interest payable 
on the foreign loans was reduced 
from £69,745 to £27,887 partly due 
to the reduction and partly to 
the lower rates prevailing. At 
the net level, revenue distributable 
to Ordinary holders, is £221,375 
(£201.805). 

. Towards the end of the year 
the company negotiated an addi- 
tional foreign currency loan of 
£250.000 which has been borrowed 
in- Euro-dollars and invested in 
the U.S., The company's Euro- 
dollar borrowings now amount to 
U.S.Sl.Ira. (Including U.S.3150,000 
drawn since the year-end). At 
March 31, 1976, the market value 
of (he Investments represented by 
these borrowings was U.S£1.5m. 

Accordingly the surplus at that 
date was U5.S489.00fl. 

• Philip Hill Investment Trust at 
•March 26 held 12.8 per cent- of 
the Ordinary capital. Slater 
Walker Securities together with 
Us subsidiaries, investment trusts, 
unit trusts and fully discretionary 
Investment clients under its 
management held 22.69 per cent, 
at February 29. Meeting, S, 

Waterloo Place, &W, on May 20 
at noon. 


j>ir Kicnard Meyjes, a director 
of Shell International Petroleum, 
is to join the Board of GUATE.S 
BROTHERS AND CO., with effect 
from June. 

* 

Mr. Donald Parvln has been 
appointed president and chief 
executive officer of BABCOCK 
INTERNATIONAL INC. and will 
be responsible for the group's 
activities in North and Central 
America. He retains his position 
as deputy group managing direc- 
tor of Babcock and Wilcox. Mr. 
Parvin will relinquish his chair- 
manship of Claudius Peters AG. 
West Germany, and his Board 
appointments with Babcock and 
wilrox of Africa (Ply.) and 
British Nuclear Associate*. He 
will continue his membership of 
the Board or Babcork and Wilcox 
de Mexico SA de CV and will join 
till 1 Boards of KATA SpA ill hal> 
and Parsons Controls Ltd. in the 
U.K. 

« 

Mr. E. E. Binns will retire as 
group managing director of 
ASSOCIATED DAIRIES from 
February '28. 11177, bui a l tin* 
request of the Board he w ill con- 
tinue as vice-chairman in a non- 
executive capacity. Mr. K. G. 
Bousficfd. who fia* been head af 
Hie group's dairy division for lhe 
post eight years, will succeed Mr. 
Binns as group managing director 
from March I. IU77.' Mr. A. E. 
Gardiner is lo join ihe Board ui 
Associated Dairies on June 1. 
1976 and will eventually assume 
responsibility for the group's 
dairy division. Mr. Gardiner i- 
reiinquisiiing his present position 
as managing director of Express 
Dairies i Northern) to take up his 
new appointmei,-. 

* 

Mr. R. II. Mardle Ikis been 
appointed to the Board of direc- 
tors of MILLS SCAFFOLD COM- 
PANY (part l- 7 the GKX Building 
Supplies and Services Sub-Group). 
Previously marketing and plan- 
ning manager for Mills, his Board 
responsibilities will continue to be 
in these it\u management areas. 

* 

BRITISH DEBT SERVICES has 
made the following appointments 
Mr. C. Giovanni becomes associate 
director and operations controller 
of the credit reference division 
and will be responsible lo Mr. 
E. J. Tyler director of operations. 
Mr. G Lawrence Is now operations 
controller of the commercial 
status division and will be directly 
responsible to the managing 
director. 

* 

Mr. Ron Gilbert has been 
appointed financial director of 
BUDGET RENT A CAR (U.K.) to 
succeed Mr. Tony- Clarke who will 
take up an appointment at 
Budget’s headquarters in Chicago 
this summer. 

* 

Mr. David S. Parrott has been 
appointed an assistant vice 
president in the London Branch 
of the SECURITY PACIFIC 
BANK. 

* 

The firms or consulting 
actuaries of Clifford Hymans 

J. H. Robertson and Co. and 
N. D. Frecthy, which have been 
associated for a number of years 
have now merged aad will prac- 
tise as HYMANS /ROBERTSON 
AND CO. Partners of the new- 
firm are Sir. J. C S. Hymans. Mr. 

K. K. Sanjana. Mr. N. D. Freethy, 
Mr. P. D. Esslcmnnt. Mr. M. 
Arnold and Mr. D. Moakes. Mr. 
Peter Gcddes, the senior partner 
of J. H. Roberison and Co. has 
retired but will remain assoeiaied 
with the new firm as a consul lanL 

★ . 

Mr. Basil N. Eckhard, general 
manager of the Leicester Building 
Society, has been elected chair- 
man of the MIDLANDS ASSOCIA- 
TION OF BUILDING SOCIETIES. 

•k 

Pent os has made the following 
appointments to the Board of 
CLIFPLANT. Mr. T Binning, Mr. 
M. G. Cain, Mr. P. G. Thompson. 
Mr. A. L. J. Thomas and Mr. B. J. 
VlufStC 

+ 

Mr. J. seblre. manager of 


Socidn' GfmVale. l^indon branch 
has been appointed managing 
director of SOCIBTE GENERALE 
t FRANCE) BANK, the merchant 
hanking subsidiary of Society 
Generate- Pans, m succession la 
Mr. P. Gross, who will take up a 
new appointment within the 
group. Mr. G. de Beaufort 
becomes director and manager 
and !Ur. B. Lorain and Mr. M. 
Barai have also been appointed 
to the Board. 

* 

Mr, E. G. Batson has retired as 
senior partner of KEMP-GEE 
AND COMPANY (stockbrokers) 
afier 31 years with the firm but 
remains an associated member. 
Mr. R. D. FuHord will be senior 
mriner and Mr. I. Maxwll Sroii. 
Mr. P. R. N older, Mr. P. J. Fisher 
and Mr. A. M. Williams join tie 
partnership from to-morrow. 

* 

Mr. Geoffrey Bard ell has bei-n 
appointed ehipf financial execu- 
tive nf ASTON! A HOLDINGS, a 
division of tin* Della Met.i! 
Company 

* 

Rear Admiral r. II. C Illing- 
worth has joined ihe Board i»r 
EPS (RESEARCH & DEVELOP- 
MENT!. a member of the Export 
Packing Group. He wilt he 
advisor lo (he group's aircraft 
•ind helicopter packing at Yeotil 
and Bristol. 

* 

Mr. John Rich man. a direct nr 
of Kans.onie-5 Sims and Joffertr-? 
and executive director of the 
farm machinery divisions, has 
become president nf the AGIil- 
LU LI URAL ENGINEERS ASSti- 
CIATION. First vice-president is 
Mr. Robert Aitken and Mr. Gerald 
C. Thaekrnn is the second vice- 
president. 

* 

Mr. Keith Totield has became 
vice presiiient. technical rubber 
product*. CiAIlUiL'K INCORPOR- 
ATED. in addition to lus 
responsibilities as managing dire-- 
tor of Woodville. Ross-on-Wye aiul 
Swadlincote diusions, and chair- 
man nf Precision Pressings 
(Gloucester! 

-*■ 

Mr. Harry M. Simpson has been 
appointed director of Employee 
Relations Service for the LAINU 
GROUP. 

■* 

TEXACO LTD. has made (he 
following appointments to its 
Board: Mr. T. T. Shaun, as direc- 
tor, personnel, and Mr. A. D. 
Bulntan, director. Government 
relations. 

* 

Mr. Brian J. llill. a director of 
Crompton Lighting, has been 
appointed president of the 
LIGHTING INDUSTRY FEDERA. 
TION. 

* 

Mr. Juntos L. McLay, managing 
director. Alcoa Manufacturing 
(G.B.). and Mr. William Moulding, 
managing director. International 
Alloys, have been appointed to 
the Board or the parent company, 
ALCOA OF GRFVT BRITAIN. 

* 

Mr. Jesscl Harrison has retired 
from the Board or MIDHURST 
WHITE HOLDINGS. 

* 

Mr. 4. P. D. Heyward and Mr. 
C. F. E. Shakeriey will be retir- 
ing from the partnership of 
SHEPPARDS AND CHASE, stock- 
brokers, on April 30. but will 
remain associated wilh the firm. 
Mr. P. A. C Maconie and Mr. 
S. R. B. Wood art* to join the 
partnership on May 1. 

* 

Front May 1 Mr. Van T. Soerrn- 
wn is to bcromr> managing direc- 
tor of NORSK HYDRO lU.K.l. 

★ 

Mr. R. J. Clark has resigned 
from the Board of JAMES WAR- 
REN AND CO. because of pres- 
sures of hU other business com- 
mitments. 

* 

Mr. H. K. Fitzgerald and Mr. 
M. W. Buiterwick have joined tbn 
Board of EASTERN PRODUCE 
(HOLDINGS). Mr. O. R. Jessel 
and Mr. 51. B. Raring have retired 
as directors. Mr. Fitzgerald has 
been appointed chairman. 


BP Canada 


:Flrst. quarter net Income for 
BP Canada was an estimated 
SCTm. Mr. Derek Mitchell, presi- 
dent, told tbe annual meeting. 
This compares -with *C9.7m. last 
year. 

Sales of refined products rose 
2.5. per rent, to 3302m. gallons. 
Production of crude oil and 
natural gas liquids was 6.7 per 
cent, below last year.' while sales 
of natural gas were up by 1.8 per 
cent. 

The 22 per cent, decline in 
Erst quarter earmng3 was 


The Pahang Consolidated 
Company Limited 

(incorpo rated in England No. 89412) 

The Directors of The . Pahzng Consolidated Company Limited announce the following:— 
(A) UNAUDITED PROFIT STATEMENT FOR THE SIX MONTH PERIOD ENDED 31st 

JANUARY 1976 , . . 

6 months to 6 months tc, 12 months to 

31,1.76 31.1.75 31.7.75 


Output— Lode Tin Concentrates Metric Tons 
Sales— Lode Tin Concentrates Metric Tons 

Average Penang Net Price of Tin Concen- 
trates per Metric Ton 

Sales of Tin Concentrates after deducting 
Export Duty and Surcharge 

Mining Profit/l Loss) 

Dividends and Interest Receivable 
Exceptional Items 

Profit before Taxation 
Less: Malaysian Taxation 

Profit after Taxation 

Exchange Rates Applied Malaysian S to £1 


MS 


965 

1.037 


MS 


1.168 
1.1 6B 


2.217 

2.079 

MS £ 


8.545 

1,624 

9.214 

1.656 

8.892 

1.650 

MS 

L 

MS 

£ 

MS 

£ 

< DOOs ) 

( 000's) 

1000'i) 

(OM's) 

1 000's > 

(OOO's) 

8.863 

1.684 

10.756 

1.933 

18.638 

3.459 

(264) 

T50) 

1.929 

347 

2.078 

386 

1.499 

285 

725 

130 

3.010 

559 

(1) 


1350) 

(631 

196 

36 

1.234 

235 

' 2JD4 

414 

5.284 

981 

494 

94 

1.013 

182 

2.150 

399 

MS740 

£141 MSI. 291 

£232 MS3.134 

£582 


5.262 


5.56-t 


5.388 


(8) PROPOSED RECONSTRUCTION UNDER SECTION 206 OF THE COMPANIES ACT. 1948 
(UNITED KINGDOM) 

In the course of deliberations by the Capital times Convniftee 1CIC). Malaysia upon the 
Company's application for listing by the Kuala Lumpur Stock Exchange Berhad of the new shares 
■ issued by way Of rights in 1975, the Company has been directed, tubject to the consent of the 
relevant authorities in the United Kingdom, to take immediate steps to submit a scheme of 
reconstruction with a view to forming a new Malaysian registered Company to take over the 
undertaking of che Company in view of the maiority of the shareholders of the Company being 
resident in Malaysia, and the Company’s major activities and assets being centred in Malaysia. 

Under these circumstances, the Board is of the opinion that it will he propitious both to 
the Company and the shareholders so to transfer the domicile of the Company to Malaysia. 
The Board has sought professional advice and believes that the most appropriate means of 
effecting the proposed transfer will be to reconstruct the Company by means of a scheme of 
arrangement under Section 206 of the Companies Act, 1948 (United Kingdom) whereby the 
shareholders will exchange their shares in the Company for shares in The Pahang Consolidated 
Company Berhad, a Company incorporated in Malaysia on 3£hh January. 1976 for the purpose 
of reconstruction. 

Upon obtaining the necessary approval from the relevant authorities both in the United 
Kingdom and Malaysia, shareholders will be provided with full details of the proposed scheme. 

(C) INTERIM DIVIDEND ON ORDINARY CAPITAL 

The Board has resolved not to pay an Interim Dividend based on the results for the 6 
monrhs ended 31st January, 1976. When the proposed reconstruction has been approved by 
the relevant authorities and the shareholders it is the intention of the Board to consider payment 
of a special Interim Dividend in lieu of a Final Dividend for the financial year ending 31st July, 
1976. when the passing of an Interim Dividend at this time will be taken into consideration. 

BY ORDER OF THE BOARD 
NG SING HWA 
SECRETARY (MALAYSIA I 
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NEW YORK, April 27 . 
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Kaistadt 419 1—2 20 J 51.5 MaretU h'rwto ..- 1 ' 400 + 1 , — ' — ^ 
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4.7 5 oc. Gen. Irmnoh 


3 SU . dl'* ■! 8 °^ 

ii i iMSX” 1 n, 
a§ ! H9 lSES=i % 
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66 Ag I PciremoM -.lick „.. in^e 


UU 1 L- 131 * 

UtaiuMiauiiMre 1 63 U 

MoMl Oir d 8 U 

llmuanto 931 * 


■ standard Brs mJ®. 36 ig d 6 l« 
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BY- PETER BULUN ■ 

BRITAIN HAS virtually 
exhausted its stocks of old 
potatoes. As a result, retail prices 
this week could well rise to over 
20p. a. pound, imported earlies 
already . being. £2p to 24p a. 
pound. . 

The nest four weeks will be 
the most difficult— and the most 
expensive— for consumers as the 
first appreciable quantities of 
home’ grown early potatoes are 
not expected to be lifted until 
towards the end of Mav. 

The Potato Marketing Board 
estimated yesterday that new 
potato imports could ' total 
240.000 tons between now and 
mid-June, but there would be 
Intense competition for any 
potatoes available on the. market 
from other European countries. 

Following the bad weather last 
year, potato crops across Europe 
were severely reduced. In some 
cities in France, there were 
reports of no potatoes left at all. 
not even on the black market, 
a PMR spokesman said. This 
would mean strong competition 
from Fronch and other Continen- 
tal buyers until the first- new 
potatoes were lifted in Brittany 
—generally a week or so before 
British crops were ready. 

With stocks of old potatoes 
dwindling, producer prices have 
shot up from the high levels, of 
£200 to £250 a ton at the begin- 
ning of April, to £250-£300 this 
week. Wholesale prices Have, 
climbed similarly, front £5.50 to 


£6 per 58 lbs. bag, to between 

£7.50 and £8, and even higher. 
This led to retailers in Leeds 
refusing to buy potatoes at all 
yesterday. One was quoted as 
saying: “It' would' mean selling 
potatoes at 25p a pound and I'm 
not going to do it/* 

'Mr. Basil Goff, past president 
of the Retail Fruit Trade Federa- 
tion, said present prices were 
“ridiculous.” ' He urged house* 
wives to buy as few as possible, 
to bring prices down, and sug- 
gested- salad as an alternative. ' 

Already, the high prices of 
potatoes- have cut consumption 
from an average of 70,000 tons a 
week, to about 20,000, but when 
the first new potato imports start 
coining in quantity from Cyprus 
and Egypt in a week or two, the 
worst should. Bfe over. 

At least the long-term pros- 
pects for home grown potatoes 
look bright, providing the 
weather is right. Over 90 per 
cent, of the likely acreage has 
been planted, compared with 
only a third at this time last 
year. The total area planted may 
well be over 470,000 acres 
eventually— 35,000 more than in 
1075. 

There has also been a big rise 
in back garden and allotment 
plantings, the PMB estimates. 

Rain and. wanner weather dur- 
ing the nest week or two would 
give the early- crop a tremendous 
fillip, bringing the first consign- 
ments onto the market just 
before Whitsun. 
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Downturn in coffee 
and cocoa markets 


BY RICHARD MOONEY 


New surge 
in metal 
prices 

METAL PRICES, with the ex- 
ception of tin, , surged ahead 
again on the London markets 
yesterday, despite the steady 
tone of sterling. 

New waves of 
buying, triggered 
U.S. markets 
brought sharp increases, In. the 
prices of copper, lead, zinc and 
silver. 

Copper cash wlrebars -In 
further hectic . trading - closed 
£33.73 up, at £889.75 a tonne — 
its highest level since June, 
1974. General uncertainty 
about sterling and renewed 
optimism about improved 
demand as a result of the UJS. 
industrial recovery kept buy- 
ing Interest at a greater, level 
than profit-taking selHng- 
Lead was boosted by reports 
of physical purchases In the 
U-S.. the cash price jumping 
by £12, to £283 a tonne, the 
highest level since May, 1974. 
Cash zinc, too, gained £11.5, 
to £451 a tonne. 

Heavy selling, believed to be 
on behalf or the buffer stock 
of the International Tin Agree- 
ment, depressed tin prices 
against tbe general trend. 

The market has a firm under- 
tone, however, with the Straits 
tin price up overnight and a 
generally “bullish” reaction 
to Bolivia's decision noi to sign 
the new Tin Agreement unless 
the price ranges are raised. 

Silver prices moved np 
sharply In heavy trading, 
reflecting higher values In tlie 
UJS. and the general upward 
trend in base metals. , 

The London bullion spot 
quotation was raised by 7.7 p. 
to 250-5p an ounce, and made 
further gains. It closed slightly 
below the day's peak, at 25 Lop. 
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New price increases likely 


«Y. JOHN CHERfUNGTON, AGRICULTURE CORRESPONDENT 
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! COCOA AND coffee futures 
! prices fell back sharply in 
< London yerterday. The initial 
5 falls -were attributed - to the 
firmer tone of sterling coupled 
•with the failure oF the New York 
, markets to hold their early 
1 gains. . 

I But with both markets- in a 
(highly nervous state the down- 
^ ward ‘adjustment brought in sell- 
ing pressure from all directions 
iand prices fell away dramatic- 
• aHy. • - . v 

j Cocoa dealers, painted to. the 
Hack 4 of. manufacturer .buying 
interest and signs of producer 
sales at recent record levds. 
Coffee traders, meanwhile; noted, 
.that their.jnarket was. especially 
vulnerable to a - downward 
reaction because of the supposed 


high level of household Harder 
stacks following recent heavy 
buying by housewives, particu- 
larly in the U.S. .. •• 

By the close. July cocoa was 
quoted at £1,040.75 a tonne on 
the London terminal market, 
down £68.75 on the day, and July 
coffee had slipped £26.5 to £1,396 
a tonne. . 

Mr. Kwesi Hackman, executive 
director of - the International 
Cocoa . . Organisation (ICCO.) 
issued a statement in London 
yesterday urging African cocoa 
producing countries - to take the 
opportunity fa discuss the pos- 
sibility of UJS. membership of 
!the ICCO with .secretary of state 
Dr. Henry -Kissinger during. his. 
African': tour. " 


Brazil turns 
down sugar 
imports 

RIO DE JANEIRO, April 27. 

BRAZIL HAS turned down an 
offer to import sugar from the 
Dominican Republic, Sugar and 
Alcohol Institute- (1AA) sources 
. said here, reports Reuter. They 
1 said a two man mission from the 
Dominican Republic discussed 
the possibility of selling sugar 
to Brazil with the IAA last 
Friday. 

But Brazil does not wish or 
need to import sugar at the 
moment,' the sources stated. 

• World sugar values did not 
follow the downturn affecting 
other “soft 3 -’ commodity markets 
in London yesterday. The rise 
in sterling led to a hesitant open- 
ing on the sugar terminal market 
but buying support found sellers 
reserved and futures ended the 
day slightly higher. 


THERE IS every sign that users 
of British grain are going to face 
an expensive and possibly diffi- 
cult period before the first of the 
new crop barley is harvested in 
July. 

Market prices for both feed 
wheat and barley are - already 
well over £70 per ton and could 
well reach £73— up £10 in a few 
weeks — ■' before the market 
steadies. . 

Prices of compound feeding 
stuffs have yet to reflect this rise 
in full, nor 'have they reflected 
the imposition of EEC levies on 
certain proteins. 

The reason for this sudden 
price surge, which seeps to have 
taken many traders by surprise, 
has been the belated realisation 

that the U.K. harvest in 1975 was 

particularly bad. and tbat tbe 
deficit of 2.5ra. tons, compared 
with 1974 output, was aggravated 
by the export of 750,000 tons 
more grain, mainly barley, than 
in the previous year. This has 
meant an overall reduction in tbe 
availability of hoiue-grown grain 
of 20 per cent, below ihe 16.2m. 
tons harvested in 1974. 

Last year’s grain production in 
iho Community as a whole, 
including the U.K.. was down bv 
nearly I3m. tons, or IX per cent, 
below 1974, and about 8m. tons 
less than in 1973, a more normal 
year. 

This probably explains the 
recent surge in prices in the 
main European countries. After 
drifting at or just above the 
intervention levels for most of 
the winter, they are now 9 to 15 
per- cent. above them. 

Prices of EEC grain delivered 
to the U.K. are generally 
governed by the state of the 
market at the time; they have to 
match those being paid for 
British supplies. 

At tbe moment, though, they 
could be u limiting factor in 
further rises for British grain. 
Quotations this last week have 
been in the region of £73 per ton 
c.i.f. for denaturable - wheat, 
which would seem to put a ceil- 
ing on .prices that a port com- 


pounder would say for home 
grain supplies still on the farm. 

What these supplies amount to 
is really anyone's guess. The 
Ministry of Agriculture estimate, 
based on a sample survey at the 
end of February- is that they are 
l.73m. tons lower than the year 
before. It eould well be, though, 
that there has been a rather 
higher usage than last year. 

Compound production is rising 


U.S. grain market prices have 
been easing latterly, reflecting 
more favourable weather and 
crop reports. 

By contrast. London grain 
futures have taken off. January 
1977 wheat and barley futures 
have risen by between £5 and £6 
per ton since the beginning of 
April. Offers for new crop feed 
grain, mainly from speculators, 
are about £70 for the same month 


Russia buys Canadian wheat 

The Canadian Wheat Board last night announced the sale 
of 3m. Jong tons of wheat to the Soviet Union, reports Renter 
from Winnipeg. 

Shipments under the new contract, consisting of No. 1 and 
No. 2 Western Red Spring wheat and quantities of Western 
Amber durum wheat, will be from West Coast and St- Lawrence 
ports daring tbe 1976-77 crop year. The contract includes an 
option providing for shipment of part of the amonnt to Cuba in 
the form of wheat or floor, or both. 

This is the first major new purchase of wheat by the Soviet 
Union for some time, although there have been constant rumours 
of negotiations going on with the major U.S. grain companies. It 
was generally expected that the Soviet Union wonld be in the 
market for extra supplied once the port congestion and pressure 
on transport and storage facilities created by previous imports, 
had eased. 

. The U.S. is anticipating further substantial purchases or 1975 
crop maize, and early new-crop wheat, by the Soviet Union before 
the five year grain trade deal between them comes Into effect 
from October this year. 


slightly, after showing a falling 
trend, and the quantities of their 
own barley which farmers are 
feeding to beef cattle could well 
he up, due to the much better 
trade for finished animals. It is 
doubtful if even higher prices 
would tempt much more grain on 
to the market 

This particular squeeze seems 
to be principally affecting 
Western Europe. World stocks Of 
grain in the main exporting 
countries on January 31. 1976; 
were JO per cent for 25m. tons) 
more than in the previous year. 
These stocks were mainly in 
North America. 


.ex-farm. But this is a voltailc 
and rather narrow market 

The basis for the speculation 
is the present fall in sterling, 
which traders think must mean 
an eventual devaluation of the 
“green pound." 

The grain market will be sup- 
ported by a substantially higher 
basic intervention price for next 
year as a result of the recent 
Brussels price review. If the 
“green pound" — at present over- 
valued by 20 per cent. — were to 
be substantially devalued, this 
would have the immediate effect 
of raising the intervention price 
by this proportion. 


Al the same time, the mone- 
tary compensatory payments 
which act as a subsidy on qratn 
imports would be correspond- 
ingly reduced. 

The intervention price will nut 
in practice moan a firm on-farm 
price of the stated amount. For 
instance, the August basic 
intervention price for wheat is 
£64.10 per ton, but this is tbe 
price for grain delivered to the 
intervention hoard's stores. 

In practice merchants, not 
farmers, will do this and the 
total cost of the operation, in- 
cluding the traders' share, will 
probably amount to about £3 per 
ton. 

In France, in particular, 
trading has frequently taken 
place below intervention levels, 
just because tbe costs and quali- 
fications of intervention selling 
are difficult to overcome. 

There should not in theory be 
any need for intervention buy- 
ing in tbe U.K. because there ra 
an annual grain deficit of 
between 6ni. and S 111 . tons, which 
has to be filled by imports from 
other sources. 

Past experience has shown, 
however, that anomalies ' can 
arise in the operation of the 
levies and monetary compensa- 
tory amounts governing trading 
between Britain and.. both tbe 
Community and third countries, 
which can lead to the admission 
of grain at prices low enough to 
depress the market. 

It is also possible that this 
season's grain plantings, which 
have gone into the soil under 
ideal conditions, could produce 
yields approaching the levels of 
1973 or oven 1974. This would 
undoubtedly produce pressure 10 
sell as fanners seek to maintain 
their cash flow. 

Prices being offered now for 
new crop grain are tempting in 
view of the very hinh cost or 
storage which, at £70 per ton 
in value, must be close to £1 per 
Ion in interest and other charges 
per month. 


New straw plants planned j N.Z. get-tough trade plan 


BY OUR COMMODITIES EDITOR 


BOOM SILCOCK, the Unilever 
group subsidiary, is to spend over 
£lm. op establishing two new 
plants for processing “waste" 
straw into an alternative raw 
material for use in animal feed 
compounds, it was announced 
yesterday. 

This follows the success of the 
first plant for upgrading straw 
at Kim Dolton, Cambridgeshire, 
opened a year ago. 

One of the new plants at Stan- 
ton. Suffolk, will process the 
same amount as at Kimbolton — 
25,000 tons of straw per year. 


The other new plant, at Womers- 
ley, Yorkshire, will process straw 
fur only seven months of the 
year, and for the remaining five 
will dry lucerne (grass), which 
will bo linked with the commer- 
cial development of a second up- 
grading process — leaf protein 
fractionation. 

Mr. George Jones, development 
director, said tbe company had 
been encouraged to expand straw 
processing output as a result of 
good demand for tbe end pro- 
duct 


NEW ZEALAND hoped to use 
its 200-milc fishing limit as a 
bargaining counter In future 
trade negotiations with Japan, 
Mr. R. D. Muldootu the- Prime 
Minister, said at a lunchtime 
meeting with the Japanese 
National Press Club to-day. 

Mr. Muldoon made no attempt 
to bide his dissatisfaction with 
Japan's import policies an dairy 
produce and beef, though he is 
“on a goodwill mission and not 
here to negotiate.” 

He bad explained to Japan's 
Prime Minster, Mr. Takeo Miki, 


TOKYO, April 27. 

and others that trade could not 
be hived off into seperate com- 
partments in future, meaning 
“here is a deal on iron sands, 
here is a deal on forestry, and 
here is no deal on agriculture." 

Instead, there would have to 
be package deals. If the 
Japanese wished to fish in New 
Zealand's soon-to-bc-proclaimed 
200-milc zone (“ one of the 
richest in the world, and the 
Korean fishing industry is also 
keenly interested"), then Japan 
must expect to have to make con- 
cessions on farm produpe’. 
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ight Fnmk&. Rutley 

0 Hanover Square London W1R OAH 
elephone 01-629 8171 Telex 265384 


V/COJR3VWALL BORDER 
ilton Estate, Gunnislake 

LANDING SPORTING AND - 
^TURAL PROPERTY 
ties of the River Tamar providing an average 
non per annum. Farm, accommodation lands 
es of about 428 acres with vacant possession, 
r present let, totalling about 100 acres and 
£1,692 per annum, 

J50UT 618 ACRES 
: BY AUCTION; (UNLESS PREVIOUSLY . 

A WHOLE OR IN LOTS 
(dhall, Tavistock on Thursday 24th Jane 1976 

Messrs. ELLIOT SMITH'S: CO.. 

Westgate House, 1 Chesterfield Rd. South, 
Mansfield, Notts, c Tel: 0623 23717} . 
t: W. M. FINNIE Esq. FRiCS 
.'68 Pcnsylvania J?oad, Exeter, Devon 
.-(Tel: 0392 751S0) 

-s: KNIGHT FRANK & RUTLEY. 

London Office (Tel: 01-629 8171). (67523/CF) 
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FOR QUICK SALE 
ROLLS-ROYCE CORNICHE 1974 

4,000 tons. wily. All extras. Colour: 
Magana, whim dptalfwry. wftHe hood. 
Stow room condition. Left-hand driv*;. 

PRICE £18,000 
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■in— .. . .. Bark lgftrllufn.' *-|vrliu yet, : grilnfltted basis white sugar was tin JO |g|W [DC. 
wWiiHjiS* van NOrlAen vPnn s N&,. icanio) a ions ton for -bonne trade i&d • 

2 V H per cent.. Jut S3SM direct .Tflhrey «ra«i a long ion for exBonZ Calcutta -Ew. . . indUm _ j row 

Rs.S15.00. Dundee Datsefi soot Rs.485.00 
vilues. A bale of 400 U». 

^ ... DUNDEE — QalcL VfilWW C. «ld f. T JL 

Honnottd.; ", . LONDON— Mart et slightly easier on for April-May shipment: BWC QJWO. BWp 

LONDON GRAIN FUTURES MARKET overseas advices and Setter sterflng, £263.50. Tessa: BTB S3S3JSS. BTC til£30. 


t iriutatomoBt nnuMted. 

SfS'S 5 ® Ma5rOLS’ t tnmsWp^£ WOOL FUTURES 


818.71 !210^3 1 1BSJ)2 I 163.80 
i Base; July 1, iK2=i9o> 

REUTER’S 

April rt AytfiTg^Moqjii apoj l'e«r ago" 

1484.0; 1408.9 1 1286.7 j 106 0.1 
(Bale: September IS, t831=lMi 


uc ru i unu hajikbi orerseas iou 

r™' - (GAFTA>— Mflieat. irregalar. C(*e: May reports Bachc. 

i. ****** rd. rz •*« ca -m— m a= r..-' wM ^ io 


-74J5. SottL aso. 'Nov. 7AJS. Jan.’ 7S.& 
LME— Turnover 306 (305) lots of 10,000 March TSJ0.. Business: May 74.B3-7i.4fl. 
s- Mooring: Three months 257, Ti, 7.4, Sept. 73.10-73.00, Nov. 75JB-74.10, Jen. 
7^ 7j. a, U->.RL 58, 77^-7643. Man* 78^6-78.60. Safes -4SL' 


(Pence per kilo) 


FREIGHTS 


Australian 

Grassy Wixd 

1'C^erdY* 

dose 

+ « 

BnshMM 

Done 

1 

]• . 

May Iffll.ajB.D 

-4.5 


July 1283.0-14.8 

October J229.0-2&4 
December «..2!0.0-S£.0 

March r248.B-42Jl 

Mgy '34 2. £47-0 

-2.B 
-£5 
—3-5 
SB 
— S.S 

S 16:0-14.0 

B2B.0-S3.Q 

836.0-33 

643-6.4-1.0 

247.046.0 


BTD £20£5D. Calcntta MOdt «atief. 
QCMiations c. and L UJC. for April shlp- 
mem: lO-ot, 40 Indt £743, TH*. £+67, 
per 100 yards. May £7.41 and £5.13, June 
£7J9 and £5.19. "B" twills; CL83. BOSS, 
£2144 for . the respective shipment 
periods. Tara and : doth price* very 
firm. 


DOW JONES 


“15 ST 

Jam 


April April iMootfiTS'ear 
B0 33 j ago ago 


58. 5£J, 58.9, 59-2- Ketbsr Thro* Barley, Irregular. Ctaae: Uay.7l45T Sept 

months SO, 9J, Si 9. Afternoon: Three 71.75, Nov. RLS3. Jan. 73.70. Starch 77m 
momfre SflLfi, £5. M» 8A »A SH, Bustacafc May 72J5-72J3. Sort. Jaso-TLSfl. 

57A- Kerbs: Three tsanl i ui E7J, 7^ Sk Sov. T4J&M0, Jan. 7&SM3.31 Man* 

77.70-77 J 0 , Sales: 226. 

ecc dahLy import lbvirs. and 
premiums effectivo April 28 (In order 
DRY CARGO— With 4 Shortage of ton- currant Jevy phis May. June .and July 
use ur early positions, a firm tendency premiums, with prevMua hi parentheses), 
developed, itr the JJ,. American grain Ratos in units of account ' .per.'toano: 
section, cargoes being fixed f«nn OA'Qumw whe a t 42 .14. twr 0A0 <42.14. 

Gull W Netherlands u up -to-W f.Lo. rest iJSi; Dvrttm wheat— 7LS6. Sllfi. S.I3. --- -- — sii r 

1W prompt »«■ ■**»«- £99 , (78.79. 3.19. 3.U. 3»);* Narim)— seller, businwm— May 173.04788 274.0- 13 . 0 O. Large £6.09: .Lemon soles £LW-£4.*6: 

Other Bi«ln boo&iucs included. St 32 X. rest thl fSiC. rcff ndti Maim 273.0: July 2S3.6JMJ-, 2 MJS- 182 .I): Oa. Rod: fish 0.10-1150: Bods Il.10-U.41l: 

Lawrence- tfr Philippines at ffi£23 ijtxt.' (other than hybrid for' seeding)— 57.SJ, 282^-293-0. 2M.O-231J: Dec. IMA-2ST.8. Salthe £LM-U.M. 
for prompr tonjltw and from' UJL -Cnlf rest 0.40 (37JD.- 6 JO. eAfTauU. Levies 28£fe29£5: March 303.3^03.9. 1M.0-30J.0: . 

to japatr'at J8 f.tb, for May. a pan for Soars:. Wheat or ritixod' whact and May • Sties: 3£L . 

cargo uf wheal was covered freni-BmUh- ryn-^78.S6 fT8A6i; Rye— 8536 iS+Sffk ... * 5 HIDES— Wrutfagham. Hrm. Second 

Columbia to India « 62X60 r.Lo. for HGCA— Location ex-farm snot pnm: 

prompt titipracnL Feed wheat— Gloucester £72.65. Feed ' COPRA— Philippine*: M ay 

In the coal section, business derekraed barley— Gloucester £72 20: Humberside rewlfers per iwma ei.I North 

from Hampton Roads to Point nz ax 57.73 itl.iil. port*. 


Spot-JiSafl-B 1 !. . 

Putnrra318.4B;315.70flftS.< 

lAvarapBl924-25-29=: 109) ‘ 


MOODY'S 


GRIMSBY FISH— Supply mderate, • 
demand Mr. Prices at ships aide tunuro- 
cossedl per stone: Shelf cod B.2M5-0O; 
Codlings £1S6^X46: Large shelf haddoot 
C2.fo-n.eo, M«Hum tlM-C.Vl. Snail XL60- 
0.26: Large plaice ti.fo. Medium £2.40. 


Moedjrt 




IMouth 

ago 


YSTr 

ago 


Sjjfe Co mm t yg 10.7181 l .li 776Jf7SB.S 
flfocmaber 3i. 


Sales: 48 <611 lota of l.UD-kHoB. 

SYDNEY GREASY iln order, buyer, £ea snail tijffl: Meditim eHnucd dOBfiSh 

' COTTON, LKorvool—Spot and shipment 

safe amoiudM to. 781 tonnes, bringing 
tbe total for itc week so far to uta 
tonnes. Subitantial pressure for supplies 
was moitX ai tod add users) operations 
were recorded In north and south Atnort- 
cloar os 81-33* kilos #p per kilo: 56-30.3 can varieties. Turkish and Russian 
S3 13 .30 kilo* 31 .To: 23CS.5 WI 03 withdrawn S5p. Qualities. ** wll as otiirr MHUlo eastern 
European Lfobt cows withdrawn 5T.lp. No calf grawthK. were tn susialncd reuuwi. 
oficrcd. . F. w. Thiiersan reports. 


U.S. Markets 


Limit gains 
in cocoa 
and coffee 


NEW YORK. Ancll IS 

COPPER ctowxi sir nun nn renewed Cnm- 
niissmn Rnos? buying, dcspiic an increase 
in LME st.vcks. Precious meialq rallied 
nu renewed speculative buying, prompied 
h>‘ fears dT a rebnrgcnce of inflationary 
praswes. Coffee dosed limit bid on 
xpeculauvi’ chon en ferine. c<io»a flair bed 
Unm bid rullnwinfi strong Loudon trends, 
barite reports. 

Cocoa— Ghana spot P7 num. 'S3 □••in... 
Ralila iiMi 93 nnm. (83 nom.,. Mav 
90.10 iM.im, July 93.30 i53j0<. Sem. 
si. 3+ Dec. 73.00. March 73 JH>. 514" ts.sn. 
July fi'fio. Sent. W.rw. Sales : ij«s. 
Cotton — ■ C " Cnutraei- Stay fil-i'F 

133.90 ilIS^S-. July 158.40 bid «'U'64Ui. 
Sow. HT.ftS bid. Doc. 123JO bid. March 
ti3.ro hid. SulC*: 333, 

Copper— April 72.RO t7n.6u\ M» r. 1 

1 tv. at?: June Jitir 73 . 00 . sew. :*.w. 
Dec. 73.40. Jan. 73.ro. March Tim. May 
.76.40. Sales: 7J«ra. 

Cotton He. 2— May fil.70 >'A.7;», July 
ffi.n-ia.JH) ifil.yji. Ort. 83.8+63.13, De>-. 
65.00-62. 01 . March May 63^3-8B.M. 

July 63.SO-E3.6Q> OcL ffi.TIVffiJIll. Sales. 
£530. 

OCold— April ISTJO 1 127.30\ May 
ISt.fo ( 157.60’. June tiS.Bl, Aug. 1I9.7H. 
Qri. 130 .SO. Dec. 131J0, Feb. 130.10. April 
134.40. June 13ZS6. aub. 137.50. Sale-: 
830. 

GrmwMl— 1 Spur ISO Bum. name' 
Mav 1730-1 S3. H r ITS j) .. July I7i.u-li9fi 
iin.OJ, OcL inj-Ifo.D. Dec. I7D.0 bid. 
March 170.0 bid. May intQUOied. 

♦Lurd— Otlcugo lm*M? 13.30 twin. ftSTS 
nnm.*. NY prune *ieam IT.uQ a+ked 
17^5 askedi. 

-iMabe — May 5l57J.-Jb71 July 572- 

571 7 i?7Jl>. S»t. 2b9i. Dec. 5634-263. 
Marclt 2754. May 576 J. 

3 Platinum — July 165 «) tliS^'Oi, net. 
1G+10 iIGLIOi. Jan. 1 oS-60. April ln.on. 
July ITA.uO. Sale.-: 748. 

::Snver— Spot 445.00 <443 OK April 

447.90 I4.19.H0 1, Mav 44S.50 1439.50), June 
438:60. July 433.00. Sem. 4 *.20. Dec. 
ibBJtO, Jan. 4t9.no, March 473.60, May 
4S5.C0. July 46S.I0. Sales: 17.490. 

•Soyaheanc— Mav 477i-4J7i 1478 j. July 
4SJ.‘-155i »'IM; .. Aug. 490-28M. Snot. 494- 
4941. Nov. 502-5054. Jan. ^0-G89. March 
510% May 553i. 

bSayaheau MoaJ— M£V IMJO-IMJU 
ri33.48>. July 137.60 (136.7P1. AUC. 138^0. 
Sfpu 139^0-140—0, OcL 141.50. Dev. 

Jan. 145’0, March 147.50. May 14150- 
149.00. 

Soyabean Dll— May 15.90-1551 0357’. 
July 16 . 11-1 £09 116 . 111 , Aug. IR^1.1£25. 
Sept. 1 £33-19.31. OCT. U.43> Dee. 38A1. 
Jan. 16.89. March 1651-1652. May 185n. 

Sugar Ha. 11— Spot 14.00 ilXMj. May 
13.W-.14.no (i;.7Di. Julr 14.40-1455 (14.D4-. 
Supi. 1453-1453. Oct. 14.27-1453. Jan. 
14.12 tiara., March 14.0M4.Q4. May 14.0C, 
July 1353-1358. Sept. 1353 nom. 
Sales: 4516. 

nn— 33350537.00 asked (33fl.0M31.mt 
nora.i. 

■"Wheat-War 333bS3H <333}\ July S43J- 
343} <8441. SePL 35U-33L Dec. -3*1*365. 
March 672. 

WINNIPEG, April 28. rtRyfe-«ay 246 
Ud (247!), July 2481 (24W, Oct 3H 
aEfcod. Nov. 2572 torn.. Dfid. 253{ bid. 

cOats— May 138 (184). July 155 (1584 
asknli. Od. 150 aflfted, Dec. 154 nom. 

SBarltar— May 225* Wd 122S). July 2HJ 
<2274 ashed). Oct. St* poked. Dec. 2191. 

dFlwuKsd— May eaa bid (Em ud>, 
July. #3Si WU bid). Oct. 653 UfcM, NOT. 
6IC asked. Dec, 661 nom. 

Wftoat— SCWRS - U£ per cent, protein 
coo tern st. Lawrence 4S7J (45St. 

AD cents per pound « -warehouse tmten 
mhenrlw stated. * Cents per HMb bushel 
ffiE-warenouse. •firs per troy oouv+^ieo- 
ouiwu lots. tChteaBo loose S’s per TOO lbs 
— Oept- or As- prices previous flay. 
Prime seam tAJ.0. NT bulk tanlr cars, 
tl Cents per troy ounce cx-varehomir-. 

New ■' B “ contract In S'* a shun ton 
for bulk hrts of IM short tons delivered 
l.o.b. cars Chicago. Toledo. St. Louts and 
Alton, t per trey ounce (or 50-OVOc- 
units of BU S cent purity delivered NV. 
'"Cefiff per 88- fh bushel in store. -HQento 
per 3£Ih bushel <>x-wa rehouse. S.OM 
bushel kits, f Cents per 24-lb bushel. 

I Cents t* r 4vlh bushel es-wsrehonse 
non tniKhei 101 s r( cents Mr sc-ib busbeL 
ei-waretwMJw. Ltmo-bushoi Iras- 


t 
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Tbe^Knandal -Times - 


STOCK EXCHANGE REPORT 


Steadier £ and early wage pact hopes spur 

Gilts rise to li and share index up 4.8 at 409.9 



FINANCIAL TIMES STOCK INPK . 

; r ;• c'Wkrjtt'l V i.TJ %‘S 


Go+eramnit Boo*+..J £1^ fiOAl 1 eO.U' 6I.4A 63.24- 65. ' 


Account Dealing Dates -index hardened 1.3 more to 
Option 1S2 -®- 

"First Declare- Last Account rj-j —it.. fa 
Dealings tions Dealings Day 1,0011 111 riUiaS 

Apr. o Apr. 14 Apr. 15 Apr. 28 The steadier performance of 
' Apr. 20 ■ Apr. 29 Apr. 30 May 11 the pound , in foreign exchange 
m m M»_ne markets stimulated demand for 
May 3 May 13 May 14 May 23 Funds which, ou a pre- 

* “ New time " dealings no take place dominantly one-way interest, 
from 9 jo a.m. two business days earlier, finally achieved smart recoveries. 

Dealing conditions were some- 
Yesterday's steadier perform- times a little difficult, a develop- 
ance of die pound in foreign ment which indicated the over- 
markets' led to an all-round im- sold state of the market and 
provement in British Funds and loucer-dated maturities closed 
equity markets. Following the with nains stretching to 11, after 
overnight news of the EEC Fin- 1J, while shorter-life Issues were 
ance Ministers' agreement that as much as i higher and at the 
recent selling of sterling had been day's best The more stable back- 
overdone, prices of leading ground was obviously reflecting 
equities opened higher and continuing hopes of the TUC 
received a further boost on the accepting shortly a compromise 
good start made by Gilt-edged for a new wage policy and the 
securities. The latter ended only more remote possibility of public 
a shade below the day's best with spending cuts on a sizeable sea’*, 
gains extending to U in long- Corporations joined in the rally 
dated issues and to $ in the and closed 14 points up on occa- 

shorts. The Government Securi- sions. 


Good rally in Funds 

The steadier performance 


to gains of 5 wore recorded in TSp. and A. V. Jennings, 5 better buy stimulated inquiries for Cap- ll5p- an continued -take-ay£r 

Alexanders, 213p, and GBlett at J40p. per-Xcfll, which rose 4} to 60p. spend anon. 

Bros* 185p. Gerrard and National ICI typified market conditions. British Rob makers, top, had fol- Among quietly firm 'Motors, and'.' 
also rose 5 to 260p; the results axe closing 3 better at 399p, after lowers and- gained 3* to 47 Jp, Distributors, Lucas dosed" 3 better 

due tomorrow. 40lp. Elsewhere in Chemicals, along with Fairey, 74*p, Spear at 2l9p and Dowty S higher it 

. r . 4nrhnp piIpWI im 4 tn iAn aiul Inak-AH Cl. . - ... I - . . 1 „ T 


Of Insurance brokers came in for a Anchor edged up 2 to 50p ahead and Jackson, Sop. and Matthew 174p. Associated Engineering: BcuitrumawwEm J - V«unf 
age fair amount of support, with of to-morrow's preliminary Hail, ill p, all nf which improved responded -to Press comment with - ‘*L,Z . r — > -■ w im 
for' Matthews Wrightson popular at figures.. , „ 3. Head Wrtghlson benefited fur- a rfsTof lX'to 89p, while Wflnrot Rinhy tmytosM. 

ire- Television Contractors had tber from recent Press mention, ' Rrmien imnmwrf cimnariu-tA'un n ml -uu. it un. 

S. r.:,Pa*C6 1 ^‘‘A: and Associated “A" closing 2* up at o4p. bpt «m- STff SSMTSSSSE' - . . ? ttJEl 


Bad liUftrgt. I 6&S4{ ~Ooa5; 6044: 6L93/ 62.59.. 62. 

: Indnrtrf*JOniin*rj._! ' 401 JO' -4QS.2 410*1 . 4V 

GolflMiaas. 1 '■ LB0.7) 174Alj XTOSj 169 a; til 

:■ • aj» f - s,w : «r^;i r 

bmina«nd% ((oig^j ' lur. . io«i ibm\ is. is! . xoso 14. 

MFBtftoMOMtil-f 0.7*! ®- 6a ' 0.52: ■ •.71* lftOff- 0. 

' DckHflg martMi-:.... a.3a»[ '4 job! . 0107' ftimo-s.soot oa 5 
. Bqnftyt u ra o wrSm^ — } OOLOTf 57-BS 1 87J^ 84.. 

Equity tergalm mm..* ~ 1 15.760 lS^ia 1 16.744? *ftTW;'l4jl 




respectively. day s prehmmary results lowered -a.” still reflecting trading hows. ' Basis i» Cost, cm.' Dow .»* .Mu «*■ „x«l om 

Marks and Spencer up f5S£&2£V£T£ S -- 

AI~to *», « 95P ahead of fJ&TS*3E&^S& ■ HIGHS AND LOWS • | SjE. AC 

the preliminary statement Marks to I35p B. Elliott hardened l to in o*erwtee . —rr tSnanBSp&Beiif . . - £ 

^ - ■! i ! 

™ ?WUS ^Slish Prop, erratic I SSS® ■ 'SSS-J • 

Kssrffi ^“sgssr* ’** *• -sss.’-sc -““-SiS' S*- 

British Home Stores ended 2 up Foods dosed with modest trains. Canadian .. subsidiary. English uaawu Ai/W- :&1W f ggf ™.- 

h: sswti* , a ss 

*fll£?5 le in ®®P on toe revlsed hid terms from close only a fraction better on the — . . . \ .a 

V !KL c 2? tmue £ Barrow JlHUng which closed with- da T a L ^P-_25, e ^ Smith added. 3 more to 240p with harder ' investment 

out alteration at SOp. Northern «"*■ “the -A* a penny better at 60p. mium but then - 'ok 


'ZD aa, 40BJ. 71 un -CM. Nora 410.T. ' { jwn, an* 

S tun. 4lf.l.- 3 jun. 418.4. . . ... 

' 1 mil tndmr ffl TH Ifff* 

’ W Bjoed on B «er cent canwr«hm ux.- rovxuLJUW. , 
Basis 109 Govt. Stts. 15/10/26.' Plied .Ml 1*28. lad. Old. V «•’ 
Mhtos Ur'S.-a.' SE Atttrtty JnlMicc. 1942. 


HIGHS AND LOWS 


SjE. ACT1 


Low 


Gon. 3&aL..‘ 65 Jit 


qn MARKS & 
“SPENCER 


ties index put on 0.66 to 61.47. j n a continuing thin and narrow [ 1976 | Shoes, rising 2 

The FT 30-sbare index made market, small demand brought a Garnar Seofblaii 

ufrther progress and, after show- further rise in the investment 208p, up 12. After the previous cheaper at 72p 
ing a rise- of 6.1 at 1 p.m., closed currency premium to 114 per clay’s gain of 7 on bid hopes, issue, with the m 
a net 4.8 up at 409.9, thus re- cent, up 1] points more on the Leslie and Godwin edged forward at 13p premium, 
covering 3.9 of the two-day drop day. Yesterday's SE conversion a penny more to 129p, while G. E. Business rema 
of 18.6 from last Wednesdiy's factor was 0.6664 (0.673S). Heath and Sedgwick Forties both Electrical leadei 

1976 peak of 419.6. Trading was gained a to 360p and 270p res- small gains wer 

thin— official markings of 5.334 A n7 (fawn a Pain pectively. Composites closed firm BICC new nil-na 

were again well below last week's dgdlil with Phoenix 6 higher at 224p. ablTactive andi L 

average of fl,ll9-7but small buy- Down 11 on Monday, Australia Breweries and kindred trades premium, the oid^sbares adding 


; (8.W6) ! { wl/?w |. «*= 

.! 64.43 | 69.73 ' 1*0.4 ' I. Sv*eqWU«« X 59 


t(x«l u»™» i QVmfQ i r. h 

uearta ; ft i/W:. : &ib*7 1, uyhio . louu ' — ■- tsn. 
I^LOrt.' J 4Kfl.Vi WL6 ! a4W» j 49A Iftr . 

i /L.( -tcia • [ -^PJKrfA * .mmr-js awm' 156- 


GoM 


^ii^O^t^^whfle™ 3 ^ at ^L PrE1Di,in ^ h - th MM S .W SSSUm ' 

2SS,.? rfSf ^ ^ earns were later trimmed. c i 0SU re of reduced earnings. Elsewhere, Hammereon “A - wj. £u^ 4P Higher^ thiid-quarter ally up on bSance. 

SdSTpLinM T£ Ai?™ B l? C new ml ?^ d stayed reason- L^n^e were no wWy firm at KS«* 3 ™? re . 10 ^ ^. eZd L^ profit helped Joha Hag^s gain The Gold .MteeTind 

win rhoenix o higher at 224p. ably active and improved 3 to 22p ing D u _ » followinc the chair- Fridays preliminary figures, while c to 31 gp. Ybe chairman's - en- to 132.0— a Eahv of 40 
Breweries an d kindred trades premium, the old shares adding annual review but small ® Mnn ®I Properties, with .interim com^eing statement ' put S. past seven trading di 

^U!rA-«? p ' 2 , a «A 17p ' EJ® were finally 2 up ] e ft Leisure and. General res ^' ts due u,T<ia ^’ steady jejomc % up at 4Sp, while a highest toveL since 

?!S5? rr ^M? n, 5? ,, - an ^ j 111 at ®** P| while net gains of a 3 off at 33 d. at ®P- ^ . ■ , . smaD demand ahead - of next while bullion was final' 


Through support. however, suggestion that the bank will penny, while Distillers hardened 15Sp, after 161p, and Flessey, 79p. T t -i .• u 

brought a small late reaction, announce a £20m. “rights” issue 3 to 149p and Teacher (Distillers) after SOp. Elsewhere. Laurence UnileVCT MgMCiF 

After the recent near 16 per cent, with ihe interim figures to-day. put on 5 to 217p. Scott improved 3 to 54p awaiting . 

fall. Marks and Spencer picked up standard Chartered, on the other Buildings had tittle to commend to-day’s half-time results. Broxlea Miscellaneous industrial lead- 

5 to PRp on the better- than- h ant j rose 15 to 410 p. after 412p. them. David Chsri«c shed a* in Holdinm nut on 2 to aon in nw. era failed to hold the day’s best 


Oils continued to rwpbnd to a Monday’s results left TootaJ a at SI29 per ounce. 


demand, tely of similar amount dearer at 37jp v GednU (£17)andPww 

hedge nature, which took British r-nnrianMs touched loin. Initially. (£1717 were both »•:. 


bedge nature, which took British CourtanMs touched Solp. Initially. (£17J) were both * 
Fetroleoxn up to 63Bp berore a but eased later to dose unchanged Doomfonleiir closed- 1 
close of 0 dearer on the day ■ at on tbe day at I49p. 430p. In fthodesians.'. 


ran war™ ami aianaam uunereo. on uie oiner Buildings had tittle to commend to-day's half-time results. Broxlea ^ «o» of 0 dearer on tne day at on the d ay at I49p. 430p. In JUwdesiaM.' 

5 to PRp on the better-than- hand, rose lo to 4i0p. after 412p, them. David Charles shed 24 to Holdings put on 2 to 30p in res- * ra failed tohold the day^s best gssp. press mention generated Early-morning activity in fell 10 toBOp. 
expected results. Hnw ledfails on hopes of an early Rhodesian X2ip on the interim dividend ponse lo the SOp cash- counter- levels. Unnever, after the previ- additional interest in SheD, finally -iTabaocos gave way to quieter South African-based 
by./*- 1 >n FT^iuoted Induvtnals, settlement Hongkong and omission and the profits warning, offer from Itectifier.Modules, while. °. us Press-uisp lrc Inse of 6, 2 better at 427p, after 430p, while conditions In the afternomi and were generally firmer 

while the All-Share ad- Shanghai put on 7 to 337p. Home John Laing “A,” at 106p, lost half original bidders. A, F. Bnlgin jL She r 47 ^‘ G ,^?° BritishrBomeo gained 6 to 122p. majors closed below the best, rose 0.1 to KOI and 

vsneed 1.4 per cent, to 16S.11. banks traded quietly, but held a of the previous day’s rise of 4 which has offered 25p per share, en ^ e ^ v ' firmeiat^iap, after 415p. Elsewhere, marginal gains were Bats touched S7&J. but closed gained a half -do In rt 
After openlDg higher on oyer- Ann unde none. National West- which followed the results, but held steady at 16p. and Hank Organbation a better, in Burmab, S4p, and^niy a net 2 deaiw at S75p. and foUowins the araual n 

night U.S. support South African minster fared, best at 240 p, up 4. Bryant Holdings contrasted with A more general upward ten- ■* 17pp,. a »w Jrap. The Austin- TricentroL #lp- -LASMO/SCOT ■ imiK were a penny better at 77p, American - reacted £' 
Gold shares closed with only while TJoyds improved 2 to 230p. a fresh rise of 2$ to 2Sp following dency in Engineerings culminated Ban Broken HiH Propnetary w'ere were - again a firmer market at after 78p Rothmans JotenutionaJ “AmcoaT” put on a 

minor gains foliowing Dr. Henry Discounts took a turn for the Press comment on the interim with Hawker a farther 4 higher noteworthy tor a &erii rise of 2o 180pi up 3< were also 1 up at 34p. to 500p. after 510 p • • 

Kissinger’s speech outlining better, with sentiment helped by figures. Higher earnings took at, 456p, after 458p, and GKN 3 76 °P;, EJwwhere, R( eed fcxceu- Commodity dealers GUI and south African ' Industrials : con- don-based -Financial*' 

American proposals to force the the firmer performance of gilts. FC .Construction up a penny to dearer at 340p. Vickers also fared J™? aUJ ' rf fl «Ung toe prohte set- Dnflus> helped by booming coffee tinned to make progress. Tiger Trust lost 20 to 535p,- 

^wuc over the volitical situation In a thin market, Allen Harvey 53p. Other firm spots included well with a gain of 3 further to ■? J ? ck ’ ?S* rg 7,, "gg* and cocoa prices, moved ahead to oats closing 20 up at 570p and following the “rie 
n Rhodesia- The Gold Mines and Ross picked up 10 to 380p and Phoenix Timber, up 3 more to 19 ip, while suggestions of a chart w ‘ l 11 ® close 8 op at 172p, after 174p, in o.K Bazaars “A “ 30 to the eood news. 

: ■ : front of tody’s' preUmtaaiy^ 6 iop. . _ ‘ • - Among Cppp^ P 


F.T.— ACTUARIES SHARE INDICES 

TItese fatfices are tfee joint coEpiiatioa of the Haaoeial Tooes, The Institute of Actuaries and the Faculty of Actuaries 


mnrVori rfnun ahnut 3 atliera* in Ironl 01 u^uaj- a iiieuiuuwi; - at 6W p. . amonK i-yppers, r 

Camre^ declined 4 to 


41p on fresh con^deration of the “d S. and W. Be risfor d, 169p. a bly and a rise of 4 to 38p in strength of the metal 
results, but the rise 'in profits and «»e 6 and 4 respectively, whil? Bandanga provided the only move- Australians move 
a good start to 197G lifted Tozer S. Hoffhnng pnt on 3 to 165p. . m<.nt warthv of notel higher in tine with .1 


meat worthy of- notol. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday, April 27, 1976 


1 Monday Friday Hum. Wed. 
April | Ago! I Agril A^i] 


Higbs and Lcnr> Iada= 


Figures in parent beset show number 
of Mucks per section. 


1 CAPITAL GOODS <179) .156.48 +1.4 

3 Building Materials <30 ) ...ji48.as +t.t 

3 Contracting, Construction <23) *225.64 +o.s 

4 | Electricals (16) [z73.B4 t 2.2 

5 Engineering (Heavy) (i3> ...l 186 - fll “ 2 - 2 

6 Engineering (General) (63) ...l 14 ®- 90 '+}•* 

7 Machine and Other Tools (9). m-m.+i-i 

s Miscellaneous (25) 138.73 ,+i.j 

9 CONSUMER GOODS 

(DURABLE) (53) 156.96 ' + 1.1 

to ! Lt Electronics, Radio TV (I5).i63.3i +1.1 
u Household Goods (13) ... »i.64 +o.4 

ta Motors and Distributors (25) 83.04 +1.5 

13 CONSUMER GOODS 

(NON-DURABLE) (168) t^OB *z.l 

14 Breweries (15) ... 156.56 -1.0 

15 Wines and Spirits (7) 181.7S +2.0 

16 Entertainment, Catering (14) 186.14 + i.a 

17 Food Manufacturing (22) ...|i74.so +1.8 

18 Food Retailing (16) ;13 B.so + 1.9 

1 9 Newspapers, Publishing (16) 17 a.oz +0.2 

20 Packaging and Paper (12) ... I0aa4 ,+°- 4 

21 Stores (34) 127.15 '+3.2 

22 j Textiles (23) i«7.oe|+i.« 

25 Tobaccos (3) 229.48 +2.4 

24 Toj-s and Games (S) | 73.37 ^0.9 

; OTHER GROUPS (96) 

25 Chemicals (26) '228.78 f 1.3 

26 Office Equipment (9) .] 98.67 4-2.2 

27 Shipping (12) '381.09 +1.6 

28 Miscellaneous (49) es.ee ^0.9 


143.3S Ul.t 


(186.91 -2.2 


1X54.08 +2.1 


fir). 

Grass 

B’rn'nxB 

[Nr, ' 

YWil? 

VwMK 

(Max) 

(ACT 

Carp. 

at3oi/ 

Tsx t2? 


14.54 

6.69 


.Since 

Comp Uatlon 


A euuu tun 10 ifflU luitm 1 won — - 7^ ■ _ — , , ureui ». “ww*. . ... - l _„_1, 

{ Kemsley and MUlbourn 4 to 60p. Little of interest took Place to . 

Sharply higher profits- left Silent- TVustsr and_ FmandalS- Ahead of Golds See-SaW ' -t *2L? e#n L2 

night 3 firmer at 57p, while Offlee the preliminary statemente^due - . . 

and Electronic Machine, also bene- to-morrow and Fnday respec- South African Gold shares jumped IS to a 1976 1 

Sting from annual results, im- trvely, S. Pearson hardened a closed a shade Brmerjm balance white .AX and S row — 

proved 4 to B7o Low and Bonar penny to 137p and Scottish after moving erratically through- £*clfic Copper added _ . 

followed the full report with a Ontario put on 2 to 116ft, out the .day. They opM^ hmher S2p on ftirther cons ^u f 

£»ain of 3 at l«p, while Wm. Shippings passed another quiet reflecting the strength of GoMfl the company s New . 
rvn^tha. -mnthAr <5 *■« oocelnn hut held firm. Reardon in overnight U.S. markets ana- wolfram interest. 


•. \ : •*? \ V 


10.28 154.30 ,154,63 157.04 160.06 122.90 160.06il43.65 206.47 i SO. 7 1 
III l2lrt) (2il) I 146/72) UlSllillti 
1X12 141.84 142.52 145.33 147.94 110.86 : 150.18 138.49, 233.84 44.27 

! L ■ rift’ll • /3)/2i Ct&! 2 ) 

9.79 224 39 1223.08 228.52 229^2 233.74 1260120 223.65, 389. iS 71.48 


Crowther improved another 5 session but held firm. 

ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1976 


Reardo n in overnight U.S. markets and-* 1 

t NEW HIGHS AND 
LOWS FOR 1976 


RISES AND 
YESTERT 


12.46 12.46 
11.42 11-15 


M.VV r iiS3.Ua Ai ID.DI | JS M. /t JtftlUJSU XXV.KtOi 389.00 71.48 

III I 1 15/1) I (13i4V (19/6/72) f*?/ 12/74 1 

9.67 269.91 271.96 276.71 >287^10 818.24 287.30250.6^360.04, 86.71 
1 • I KWi (6/1) | (4/5/721 <2b/5/63i 

7^2 182.96 183.29 186.38 188.40 153.53 188.40 163.90) 202.57 . 94.43 

i (21/41 ! (6/1) I (6/6/73) ! (1/2/76) 
10.03 144.08 14386 149.46 147.87 106.10 147.75 135.481 168.60 \ 48.14 

„ l i M i J t* 1 ! i tam> 


Denomina 
Stock lion 
Marks & Spencer 23p 


marks price (p> on day 


57.73 57.78 57.79 58.77 j 46.93 ■ 6017 5*!l9 is&TO ML! 

' . (Sp/Si I iti/ir K/7/es) I(i3/h 

37.19 187JZ4 139.47 140.14 108.78 14014121.63 177.41 I 49.i 


< . (26/3) I Kill) 

11.15 '137.19 187JZ4 139j» 7 140.14 .10a78 140.14 121.C 
1 . i , Bl/4) I (2/U 


j(Z7/4/73) 


C ICI 

1/ Barclays Bank 
l BICC "New" 

> Beecham 

■1 -Bats" 

:«» bp 


NU/pd. 11 


9.96 135 AS 135.86 13a95 141.46} 87.59 141.46; 121 A7) 227.78 1 3B.3B 


3.51 ! 11.33 11.31 151.71 152.65 157.16 159.49 96.73 160.35ll39.18i 257.41 42.88 


|/21/4/I2) (6/1/75) 


7.82 180^3 181.83 185.47 186.02 138.62 187^2163 
9.10 i 81.78 81^4 82.65 86.01 [ 49.78 &!oo| 70 


...|156.66 -1.0 
..-'181.75 +2.0 


\) VlSibflZt 1(12/12/74) 
.38/ 263.22 i 63.92 
,( (4/5/72) 1(17/ 12/74i 


(6)1> TUtliM (B/U75) 


...1174.50 *1.8 


>138.50 +1.9 


6.81 10.73 10.65 ;150.9B 150.71 154.00 156^9 137.11 162.24 148.09; 226.08 61.41 
. / ' _ I . (4/2) (12/4) I(ia«/|2) AlSllZHi) 

6.89 10.43 10.43 !154.B8 165.25 157J5Q >160.81 147UJ9 179.43 150.25! 281.87 69.47 

I I (2.2) (12/4) 1(83/11/72) (13/12/74) 

5.57 14.86 14.66 .178^3 178.28 ,178.82 18ft46 158^8 183.80 173.82 257.40 78.81 

I 1 I „ (16/3/ (12/4| '(13/7/72) (13(12^4) 

7.08 11.94 11.84 182.78 183.46 188.62 :194.22 1444)5 211-26 182.23 329.99 64.87 

. M I I (8/3/ \W} 1(12/12/72) (19/7/74/ 

4-95 10.38 10.32 17L33 170^8 17ft62 .178.05 148.27 175.05 162.69 211.65 69.78 

• (21/4) (20/2i I (1/5/72) |(U,>12/74) 

54)5 12.22 , 12.22 135415 135.86 14ft07 142^)1 140.40 150-05 135.51' 235. OB 54.25 

(12/ i) (2/4) ({15/8/721 (11/12/74) 

6.00 11.68 11.58 171.61 171.86 176^1 176.68 139.68 184.S4>163.47| 250.29 55.08 


25p 

10 

375 ; 

+- 2 

378. 

-342 

£1 

10 

655 

+ 5 

658 

575- 

50p 

10 

412 

+ 7 

417/ 

357 

25p 

10 

427 

+ 3 r 

4»f' 

37S 

25p 

9 

158 

' + 1 


142 

25p 

S 

187 

+ 1- 

,220 

146 

23p 

8 

233 

+ 2 

f 239 

178 

50p 

7 

149 

+ 3 , 

152 

142 

£V 

7 

430 

+ 2 

438 

360 

23p 

7 

170 

+ 5' 

195 

142 


■ Th* . foUovnna McarKtaS ( nwnbett » 
Mrcnthesrs) amora tftw .4UQ» d to t aa 
Share )ntorm»Uz>o Serdcc, WW tt) 
ittamj ran* Hals and Lam for 1 1TS. - 

NEW HttrtSS <»«) 
AMERICANS (11).". ' ' 

Am ax Fan! Motor . 

Catwvinar .-fatenMtl-ml Tfldoa. 

Citicorp . . Maiir. Htaorcr ■ 

Coatln+frtai Of! r«j. Naw York 

Eaton Coro. SMI OB 

Exxon - __TRW. . 


Brttbh Fmb 
Conns. Dam. 


| Sad Canada 
Itlollfnear 


CANADIAN5 (St 
■Hodso»:s 


Indanriab 

Financial and Drew. — 

OU 

PfamUDoa . — 

Mines 

Ritm bum i 

Totals — 


8otfa,nBB0,w RUILD.NOS Cn.__ 

Marshall (771 

ENGINEERING (4) - 
Brlttah RoDmflaars HawWShltMay 

Caopar-NclH ■ vickart 

FOODS (31 ' 

Arana ' Pork Farms .. 

Morrtton (W.i _ i— _ ... 

INDUSTRIAL -413) . 

BrttUh Industrial Mantam, 

BH Proa. . Umsw (?d* ; 

Crosby House Mors»; C™clM« ... 


MBdson!sRsy 

nans at 


BASE LENr 

RATES^iM 


ST ATI 


The above list of active stock* is based on the number of bargains r^w-Minc u'Su^ 

recorded yesterday m the Official Ust and under Side 163(1) (e). fommidim - . un/ere comer* 

• Premium. Friofcnnhwn;^ ; 


Option Report — 3-month Call rates 


Franictla Mfnt ■ ■■ ~ 

. INSURANCES OD. - 
MstmctM W/rWMsoa SMnbofaM 
Mine* , _ • ' 

MOTORS (41 - 

Volvo I aamn-Br 

EMU. Aided -A . • , 


__ (11/3) ) (2/1) 1(12/1/72) (6/1/75/ 
98J2 112.50il04.18i 130.69 43.46 


1127.15+3.2 


5JS4 13.02 


167.08 ( + 1.3 
229.48 +2.4 


7.88 107.77 108.76 110.71 110.00 98J2 112.50,104.18 130. 

(26/2) | (2/41 1(26/4/1 

13.00 123.23 123.06 1263)9 128.44 127.88 136.24)121.50 204. 

(2/2) | (13/4] 1(16/6/72) 

9.36 165.00 164.78 189.31 173.29 131.09 183. 19i 163. 161 263.72 


Hftxtooo Print Ofli)*yO«t Msttrar 

- SHIPBUILDERS 11) 


73.37 .+0.9 


(30/ Li <12 rf) 1(17/9/68) 
1.04 221.64 226^6 230.10 179.41 236.221211.66) 339.16 
I __ • (5/2) I )6i3) (SlBflSt 

1.70 , 72.84 73.75 74.14 41.41 1 74.141 69.13 135.72 


r 225.78 +1.3 


4-28 I 12.44 


.1 98.67 + 2.2 


5JI4 | 11.67 


...'381.05 [+1.6 


6^6 10.74 


72.84 

73.75 74.14 

41.41 | 

222.66 

284.80 ^229^9 159.74 

97.12 

98.31 99.82 

96.49 

573.47 

580.28 585.08 

363.76 

: 167.87 

170.79 172.98 

142.94 j 


OPTION DEALING DATES 7% Debenture, Grand Metro- Ymt9W trusts a > " 

Sim FTrat Last Last For poHtan, J. Lyons *A\ Weir ***»n*«"* mvs 

204.39 62.63 Deal- Deal- Declara- Settle- Group, British Leytand, Slater -; i' ' . . smi rtwawoon 

WM* Alffl ings ■ ings don ment Walker and Hawthorn Leslie. Pwiwsbas tradcrs <ri - 

(17/9/^ iU/i^74, Apr. 28 May 10 July 22 Aug. 3 No “puts” were reported, while swreuwha.,; ^ fff 

[339.16 94,34 May 11 May 24 Aug. 5 Aug. 17 '“doubles" iwore arranged in com. nanutwre uawnAaWfc 

23 Jun- 8 Aug. 19 Sep. 1 Town and City, J. B. Eastwood. gSSt^ 0 * .' 

IwSf “iSI. MCaUs ’’ mm dealt in J. B. BPS, MEPC. British Leyland teas iw 

I Eastwood, Capital and Counties and BHM. mines cto.' 


74.14; 69.13 135.72 20.92 
(2W) I (22/1) 1(16/1)70) I (6/1/16) 


Pxtinwr 
TEAS (1) 


(21 ( «( I iK.'l, (1/12(74) 

99.821 85.09. 248.06 45.34 

(21 W I (2/1) I (1,9/72) (2/1/75) 

132.64,363.52 517.00 90.80 
(30/1* 1 (19 ai id/ 12/72) (29,-6/92) 
72J98] 156.79 258.83 60.39 
)3J/4j ( I2il i iS,Wi (6/1/751 


McUSOd JtalMf - 

Ourtnp bc+p V . S. HIW 


Ourinp Dm 
Anato Am. Coal 
Aoaio-Vtaf . 

I Ml ddNVm. 


A. P. Cement...' 16 


!Qu«nlimo.^ —...! 20 

1 22 

[Hawker SuMt.. -I 35 


29 | INDUSTRIAL GROUP (496) 

30 OILS (4) 


,161.41,-1.6 

t I 


10.63 1158.82 .168.77 


[161.62 164.57 1152.73 [164^7 152.00 220.17 69.01 
i * 1 ' (21N> - *ai* . lb 57Si ifiai 12/74' 


.VwopJjWMire 3 Horaeof Fwaen 8 rtMba Idt 

HMebn Bank ' 22 .IX"-* 21 iUallenar 

' OD l.Af_ « rt n' k j n 


SpiitenL. I 6 Shell..... — - .. 

(T'Moo ' 6 Cllransw 

Thorn ■■A" - 20 

[Tnha lareir. .. [ 27 jMlaei . , 


Sllwmlna . , 

AM «nd S . S ooth ?2L! 
Boaaa hartlle Com. Mart 

Metahl Cxploratloo Txra *j»K« 

NEW LOWS (29) 


-PacHta Copper 
Bareli T(n . 
Bcriantol • . 
Soa tb em' Malaraa 
Com-Mardt. 
TxraEjwloretlcw- 


HeeciftBi 28 ••Imrw”— .. 


iUtd. Drapery... | 10 CbaoerCoaa....! 16 


173.14,-0.6 


4.41 j 10.07 


F 7 04)1 '368.06 [368.12 |369J» |24945 373.14 331^4. 431.66 ) 87.23 
' I I I I (27/4) : 1 16, -3) ;.??/&*0> (29,6/Wi 


H-wt« Dtujt 12 l.CJi. -...J 14 [V)cker» 13 [Obiut'rfall PinJ 


16 <1 Dvorak — ' 


500 SHARE INDEX 


■178.92! + 1.5 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (10) ... 

38 Hire Purchase (5) 

36 Insurance (Lire) (9) ... 

37 j Insurance (Composite) (7) 

30 Insurance (Brokers) (9) 

39 Merchant Banks (17) ... 

40 Property (31) 

41 ! Miscellaneous (6) 


• 136.89 -1.3 


...1164.58 ;+ 1.2 


— | 545 

18.59 ! 5.14 


110.60 110.40 1X76.33 176.07 fl78.74 1181.37 1142.67 118 147; 167.61! 227.95 1 63.49 

• I I I I I 1 Iti/li [(16(8(78) 1(13/12/74) 

| - - 1136.07 j 136.25 j 138.96 142.11,145.13 

i 8.28 8.28 1162.63 j 161.09 jl&5,78 170.81 <196J59 


B-A-T. ' 30 LeaiAdtnmlj 13 

Bril Ufa Ley txnrt, 7 Lsdlmjfcc j 11 


[WilUann BixTrij 
Won) worth 


BUILDING <Tl- 
c ! , ? ,h ? ^0,, : STORES *1) 

UnrNd . ' Unread A 

FOODS (XV 

Kinioen - WxNraVWUpd 


>159.35 +2.2 — 


>.4114.88 +2.7 

...Jl 16.72 -1.7 

...*110.47 ±1JB 
I 

1 254.65 -1.7 
82.8x1-1.3 


155.99 16644 !166.39 1165.76 I16L50 

' I 

111.84 112.71 i!184S2 1224M- >124.93 


- — ll 16.73 118.23 122.64 ; 12543 1120.16 


jlOaBO ; 109.64 [112.76 |X24J95 1 114^9 


17.60 1250^2 ,249.10 ;260^8 251.19 ,188.32 


- I 81.71 81^6 83.13 83.48 


1159.841-0.1 


81.46 1+1. B 


I 63.45 HOC lot , 6ieUoy>U B»tU-. . 22 iPrniwNy. i 

<13/12/741 'A’..—. 7 4 Brit. LBnrl^.....i 

— . i. _ Carlbarys 6 "yuini*,....— 1 6 Un Oiuatin...! 

LVxirtxuldi) _ 11 Uarica£ Sp'noen 10 E.P— 

LV*erbBm* i 8 Midland Bank.. 22 Ins. Barop...— 

DlRtUleta-. I 13 NatTWrat Bank 20 I*atl.-tacur!tira 

Dtralc® — I 74 -Do* Wwranu &4 MEPC 

Kwrie Star...„. j 15 P It O DltU.„, ll PtfoiMy.... 

B.M.1. 17 Ptesaey.— 8 rr>wn a City ... 

fien. Accident. 1 16 tt-H-M 6 Irma & Comm. 

(Ll/12/74) Geo. Electric.^ 13 Bonk Ore- ‘A* 18 

Glaxo. 35 Reed Inti--.. 23 Oita. 

Grand Met-.-.. 7 jnpthmaiu J 4 Bril. PN-nMacm 

J.UjS. 'A' — J 17 |d later Walker. J 4ialuunnafa OU | 


hoc lot ; 

Burton *A\ 

CadbozyB | 

LVwrtxuldit ...>.- 

L*ebenbain»...J 

DiRtUleca-. : 

Dnnlop I 

Kajzta Sou-...-. 1 


4 Conn. Gold ;« Unread - 

6 W^ --' - A™ 

ir. a.-beann.-lBDO M man Edward* * 

| Li rent BonUer.J 12 ..INOUSTIUALSnl) - 

ll> HiniMn lo imk im Pm+tand Marlct.CA-r 


Kante Star..—. 

15.M. I. 

Gon. Accident,. 


Glaxo...— ........ 

Grand Met-—.. I 
w.UjS. 'A' ' 


Brit. Lhd(I— . 4lg Hampton Areas 12 
Can CnuiHie*...: 31] Hampton PropJ 4 

E.P 8 KiooT--._qiOO 

Ins. Eatnp— 7 Lonrbo— ...— I 12 

Lanrtdaeuritlea, 18 CoraJne I 56 

MEPC 10 PMetdon j 56 

— 31® PtakKura JZOO 

Town A City ... 31] Ukj T. HiK— -.j 17 

Tima & Comm. 4 Weiton ,— 55 
_ WeaiAreaa.^.. J 40 

Oils _ 6 eatoni M'n«J 18 


BMti '/and Roraiand Marii cA.r 
Black aeaidffliwton Mawrdj ■ 

Brook St- Unread . . . SUrroUJU (S.) A. 
Cawoodc .- Staffs- Patti. 

CbamtnrMa PHTpm ;UMtad .wwrhl 
Hamllbiinn: . • 

« . . PAPER (31 ‘ 

Asset). Power . . . EdcalVPO* Pulp 
BritUh 

- PROPERTY (SI 

Gilairto - Looi Shop Prow. 

Load Sec*. 6<iCnr- 85 ___ 


[Bril. Ppf rrtecml 40 


PIomA 1 

SoMMtir Cont Hiv. 
iT i l uN a tJ Inc. • • 


■ jrrvBSlil N9IU C o> 
WftlW Drummond 


3.09 ] 55.89 56.79 1159.75 159.70 J 164.18 1168.83 1237.13 '104.57; 155.66' 357.40 ’ 66.01 


« ! Investinent Trusts (50) 


1154.86 ^0.7 


43 ALL-SHARE INDEX (030) Ii68.ll?- 1.4 


I I (30/1) | (12,4' 1(9/11/75) (20/4/66) 

80.01 79.47 80.67 80.63 72.13 91.98C 78.10j 505.13 53^9 

I (3/g) I (g.-4i UMibira (17/12,74) 

1163.68 1163.77 -.165.B8 ,165.59 ,166.64 1 184.55,165.54 246.79 j 11.65 
1 I I t I laO.'l) I (2,4. OMfltn 1(13/12/74) 

Tl65.77 1165.63 (168.47 1171.05 [143.54 1172.64,160.62, 228.18 ! 61.92 

I I J I : I 150 lT! C-l) ; <1,6(721 1(13.' 12,74) 


MONEY MARKET 


Interest rates easier 


COMMODITY GROUPS 
* ( Not included in 500 or 
! All-Shore indices) 


44 | Rubbers <S) 

45 ! Teas (S) ... 

46 ' 'Coppers (3) 

47 . Mining Finance (11) ... 

48 « Tins (S) 

49 ! Overseas Traders (13)... 


6.80 I 12.59 


[13B.73 -fO.2 ' 30.37j 0.54 


12.42 1493.40 490.63 '487.10 [487.72 1484.92 1497.69 404.67' 555.37 84168 
I ! r77’4l I (MM) (2S/7/73V (2ti.'8, r 6aj 

4.32 1138.49 135.70 rl 35.90 >131.68 88.28 ! 138.731 17.89138.73 59.72 


Bank of England Minimum 

Lending Rate 114 per cent 
(since April 23, 1976) 


Day-to-day credit was m slightly local authority bills.- 
short supply overall and the Discount booses paid 9-v* per. 
authorities gave assistance bv cent: for secured call loans In the 


(since April 23, 1976) authorities gave assistance by cent: for secured call loans In the 

Short-term fixed period interest buying .a moderate amount of early part and closing balances 
rates were generally lower in the Treasury bills from the. discount were taken at . around 9J-10 per 


.18 228.75 238.55 '223.44 


1115.61 -3.7 


1106.11 'tO.B j 11.43; 8.32 


10.08 ! 4.28 111.23 . 11.23 111.48 108.42 1 09. 48 107.43 122.83 1119.77' 86.18 178.901 66.31 
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L & C Unit Trust Management Ltd-Y 
The Slock EchMR EC2N 1HP. D1-B0B 2900 

LACIne.Fd 1975 M8-H | 8.76 

LiCIntl A Gem l i .[843 87? ...... | 3J1 

Lawson Securities Ltd. (aHc)f . 

S3 George SL B&aburgb EBX2JG. ■ 031-228X11 


Nation ai WestminsterY la) 

u *L Luibbucy. ECSP2BP 

0272 SEMI Ca|4(ol(ArriiiiLf.._[576 
63J];o.ll 4J9 lucerne.., [Mo 


Rank Ins 6 Kin. 
Bril Hiflilm- 


261 +0 3 18 A3 

464 -DJ IMS 

14.1 +0.1 4.13 

16.0 *03 

465 +0.4 
281 +0.4 

19.0 +0.2 
33 6 +0.6 



tttW. vAd ffl. «• 

Da Accum ... ..... 

FlnuncUIPx'ny^ 

Da(Arcuju>— .... 

High Inc. Priority. . 

London WaUlnt — 

SmciiI Sits - 
smigbow umix ...[3L3 

M ft G Group V (X) (cl (r) 

Three Quays. Tower Hill. EC3RBBQ 015264588 New Court Fund Managers Ltd. (g) 
MAG^^tl^^^+flf-Stt “ W5M1 


413 

750 

U1 


55 


Financial 334 

Growth litv..m,,.^.. 875 
Extrslnc. 56 8 


NEL Trust Managers Ud. V iaKgl 
Milton Court. Dorking. .Surrey. SOU 

Nrisutr -.»-!53.9 5L74 *13\ «U 


(Accum. cJaitMl 1908 

MAG Second....,., 122.6 
lAcvum. Unltai. — 1698 
MAGMldland.. — 306.5 

[Arcura- Unilw J5B4 

MAG Dividend 883 

lAccum. Units) 145.9 

MiGSpecisI_ — 87.5 

lArtum. Unilsi 103 4 

M&GUounum. — . 1335 

lAreunTuniLw 204.6 

MAG F.I.T.S *74 

i Accum. Units' 334 

M£G Compd. Arc. . . 74A 
M&GRerav.Acc in* 

M * G Extra Yield... fee 

t Arenas. Units'. 714 

Ht a Japan Arc. ... Z194 
MAGEurop-Ace... Ml 
MAG Aloer. Arc. 107 
M&G Aiut’sn Acc_. 175 
MAGFhrEM'n — H5 
(Accum. Units). — 42.1 
MAGCanunodlty.. 48.9 

M Si G Trustee US5 

(Accum. Units) U0.6 

Charilnd. Apr. 27 .... L2X9 

(Act-iunUnlts).. .... 123.6 

Pan’s Ex. Apr. 26 i. 98.4 
MAG Ceov. Grtb — *65 
MAG Clyde Genii... 52.4 
lAccum Unltsi . .68 4 
U&G ClydeHnhlnc. 7D.0 
i Accum Umtsl^ 99.6 


isa -" 1 


N.e. Brolly Fund . 

N.C. Income Fd £ 

M. C Internal Kd. .. I 
M.CSml.Oi.Fd._l 


f-S Norwich Union Insurance Group 

471 P.O.Box 4. Konnich. NR1 3NG. 0605 22200 
471 CpTH-Fd. Apr- 21 . J236.9 249.4J J 5 U 

43 

Oceanic Managers (a) U1 

5?5 13. Gt.SU Thomas Apratle. 01- 

3 « ODcenlr Exm pt FU <6 4 48 3 

659 FiaafieUd — . a 4 280 +8.' 

9 38 Genasri- 175 IBJu +01 

973 Growth Aeeum ... 32 4 34* +B- 

456 Growth Income .177 Tin 

3J6 High Income 220 .23 4 

27k Index- s— ZLO 22.4 +0, 

2-93 Oversam 219 233 +D.S 

243 Podonuanre *23 449 +BV 

52* Recorety... 17.0 18.1 +DJ 

6.71 

73 Pearl Trust Managers Ud. (a) (gj (z) 

TfiSHlfh Holbn+n. WC1V7EB 014098441 

Pau-1 Growth Fd , JM.7 225ri+0.3[ 452 

Accum Unit ft 23 D 24 M +0. 

Pearl lac. 26.1 28i3+0. 

Pearl Unit Tsl _ .. 30.7 


Rlhchld. & Lamb. Mgrs. Ltd. lai 

fB. Sun I hi n> Lana Idn . FC4 IH-89S*;I56 i'arnt-vl’T+e"' ' 

New Ct. Ewtnp* H1Q18 107M . ) 359 Cjp. Grout h _ . 
Price* on Apnl 15. Nett droll ng Maj 17. UratuiV. , 

Rowe Et Pitman Management Ltd.Y cSunom» ! 
Cily-GHc Ho. Findmry S<.. ECS 01-606 1066 CMRiliSdnL 

R<man lot. Fd |M.l '725id | L92 manna ir . . . 

Sal tub day Mw 3 Esemu Til ... 

Extra) BC.vnr. .... 

PirEsl. . 

„ Fluan’ITu . 
01-629BSS2 GasInd&Poum- .. 

' 3D G-su Fund . . 

' Global Gnh 

UuMi Goirrol ... 

tiruuih 

Save is Prosper Groupiai " 

1 G1 SI Heims. London. BC3. 01588 1717 ] of ^CorSnie ' 
Pollings 1I» 01-554 B89D 1 n vcst.Thf Ahaivr, 

Ertkine House. 68-73 Qvcw Sired. lav SerunrfGra . 

Edinburgh. EH2 4N*X 031 -228 7351 1 nvesl Tv Unit* 

Ebor Sec art tics LimitedY inm^a~.c*m 


Royal Tsl. Can. Fd. Mgrs. Ud. 

54. Jcrmxn St ml S W 1. 

Capi ml Fand _ .HAJ 69 tc 

In tome Fund [66.4 70.8j | 710 

Prices at April- 15. Next dealuig April 30. 


I'nimul Growth.. 
Coritlri Accum 

General 

Coaunadl(y_ 

Enemy Indx. Ed.. 

Financial.... , 

Prop. 6 Building . 

tSeicrlGrth.*' 

ix Select Inc.** 

xtCommodity Pn -. 


60.8a +0 8 
57 5 + 0.8 
50 0 + 06 
68.3 +0.9 
HI +10 
343 +0* 
455 +0J 
1014 s -r 2 
92JU +0.5 
1599a 


31* 

408 

4 45 
4 70 
1.76 
423 
3.44 
£.10 
6.92 
576 


-03) 935 


5 73 
156 
8.77 

□ « ran ubu lai 

2S lAccum. Units'. 


36 5 



605 
537 
<67 
638 
568 
318 
425 
970 
£8 2 

1775 . . 

Prices on Apnl 22. Next sub- dv Apnl 2& 
+* Pn«® on April 28. NeM nub. day Mar 11. 


Sore & Prosper Secs.Y 

Capiat [30* 

Fln’cialSec. Fd .. U6 
Irrcstmenl Tst _ 205 

(ilEp'an Gtb.Fd 796 

ctUaumGth. Fd. 715 
IDl.rs.Glb.rd. . _.. 734 
General Units ... 361 
Hifh YlddUnit* .457 

Inranui 3S7 

High Rdurn [489 


Min'raMTst . 

Nat Hiehlnc .. 

Natural Rea r re 

New Ixalcs 

N Anna- Tsl . 

FI ant & Gen .. 

PrfuialTri •• • 

Property Shares . 

Pro Idem 
ScniriD'Flnu . 

Shield 

Status Chance [185 

rnit’D’. . . . 

Univenol Second 


01 SK047BIM7B 
535 
419 
1137 
398 
368 
453 
362 
4.14 


56.7 

610 

+0.7[ 

S36 

561 

+0 5 

72.9 

241 

vO t > 

407 

411 

+03 

296 

3X8 

+ 03 

395 

42 2E 

+0 3 

32.7 

HI 

+ 02 

3SJ 

378 

+0.4 

547 

SB 74 

+3A 

»J 

434 

+04 

M3 

326a 

*0.4 

no 

745 

*0 9 

Z70 

3*9 

*02 

190 

204 

112 

336rt 

•a 3 

HS3 

52 B 

*07 

Z7.7 

29.« 

+0.3 

S*s 

58 60! 


870 

93 2 

+ZJ 

645 

694 

+0J 

475 

52.2, 

-Of. 

948 

590a 

-01 

242 

260 


347 

37 

• 0* 

476 

5 12 

+06 

226 

20 

♦02 

290 

312a 

+ 04 

45 7 

492 

+1 6 

6X4 

666a 

+10 

42 Jf 

519 


27 X 

24X1 

• 0.3 

300 

32.3 


397 

426 


483.0 

412 4 

♦ 38 

94 

101 

♦ 0) 

1047 

U03 

4| 4 

S47 

M2 

.0 8 

105 

43 6 

*00 

105 

19 9 

.03 

1470 

158.7 

♦ 20 

910 

901 

♦ 1.5 


711 . 413 

996 4J3 

99.4 ... 4J6 

D6 472 

93 0 4.72 

1105 ... . 4.45 

132 & . . 4ja 
45 JB 4.71 

54 1 +03 4ji 

538 +0J 395 

583 +03 3*5 

651 .. 432 

75.6 432 

46* . 859 

555 (ft 

391 -8.1 347 
465 -0 1 347 

586 -13 4.62 

542 .. 498 

604 494 

Srr xi*o Grirvcsoa Mmugeturat 


lArrurn Ihutsi. 
l'BictiicoAjipl33 
LAccum. I nits' - 
Glen. Apr 27 

1 Arriua Units' - 

MarimroApnlSt.... 
lArcum I'nitNi 
Merlin An 36 

'Accum. Uaily.i. . 
Her Me Yd Apr 22 
(Accum i'mlci 
Van Gal Apnl 27 
> Actum Units'. 


5 \an )«L Vd-Apir 
a Of WicknuorApr-2 . 

5U 1 Arcum t'mlsi . . 

872 
1116 
in 

3 68 Trident Truats(a)|gl 

43* Schlesinger Trust Managers LUL 

140 South KLrwt. Dcrkinc. 

An+nran Gnjatb . [30 9 
Im-nme 14 8 

10*. Withdrawal . _ 28J 
Inti Grawili ..HO 
■ ic Uorkn Leaden ... 244 

an “Nil Yield" 273 

3 96" Exemt*“ !29 

l.’K Growth . 175 


254 

417 

430 

447 

807 

354 


523 

6 07 

7 75 
5 60 


Val Mib dm May II 


10300186441 
32. *| +D.3 
37# »0J 
30.1 +0.1 
543 +04 
26.0 +0 4 
248 +03 

243 -XI 

18.7] +0 3 


f.n 


m 

415 


4.49 


540 Tyndall Managers LitLY 
£ 82 in. Canyuge Rind Bridd. 

5 Income Apr 21 
!;£ t Accum. Uniit< 


261 

458 

498 

473 

684 

3.78 

441 


Acrura. . .. 
Exrai/UMar 3J _ _ 

lArrurn. Unltsi 

CanynceApr SI. . 
i.Acrum. I ‘nils'. 
InTI Earn Anr21 - 
i.Arcum Unitol 


90.0 

94.61 . 

1448 

1512 


992 

1042 


1502 

136.1 


864 



1088 

113+ 


74 6 

7|4 

„ 

864 

908 


208 8 

2194 


216.6 

2276 



2S!o^ Stewart Unit Tst. Managers Ud. lai 

- J 45. Chariot le&j. Edinburgh. raj-2283271 Tyndall Nat. and C«mm.Y 
Sunn Aamiran Fund 
Standard Unite .. . ]fl 6 51 

Aecum Units 503 54 

Withdrawal L'nnt ,|42l 46 

.Stewart British Ca+llal Fuad 
'Sandardl . — -.[1312 10631-0 

Ac-rum. Units . |1B65 113 7| ' 


215s +0.3 
855 +B5{ 
S40 +16 
786 +D5 
386 +05 
48.9u +05 
582 +0 4 
523 +0.3 


403 

291 

058 

496 

638 

7.95 

855 


Incan Apr. 21 . - 

131 8 

1366 

1 lm 1 Arc am VniWi 

X654 

1716 ... 

Z Copt* Aff 21 — . 

105.6 

1094 

| _ lAccum Units) . .. 

1222 

726 6 . 


OCra 32341 

643 
60 
436 
456 
&» 
SB 
474 
4 74 
4.49 
449 


554 

534 

3.43 

JO 


1-011 52! 

I -O-ll - 


Mann Li (e Management Ud.Y 

P.Q. Box ZL Stevenage D4385810I 

Growth Lhiits pa 8 40.9] . . ,| 336 

Mercury Fund Managers Ltd. 

30. GrohamS.. SC2P2EB. 

M«n:.GeB.ApL28.- 
Am. Units Apt 58... DO. 7 

Merc Int OT5 

Acc. UnlU^ [72 7 


Pelican Units Admin. Ud. (gMxl 
IFcunlainn.. Mancbritm- 061338S886 

PelKan Uiuts . . _)S72 60.0oij +0.fc| 5.17 


Scotbits Securities UiLY 


TSB Unit Tsl. Managers UtLY lyi 

SI Cbsotry Wjj . Andm a. llMnlt 09M8B3M 

Dealing* 


oj-4004995 Perpetual Unit Trust Mrtgmt.Y <a> 

* ** 48 Hart S_ Henley on Thames 049128888 
55 P*pduaKSpGlh jlD&O . 11291 . ...| 3 06 

2.40 

Piccadilly Unit T. Mgrs. Lld-V laKtai 


Srrtbtts 

Srttyirid 

Scntp-oBrih 

Sccmh arcs . . . 

SriXIuntL, 

SmlneonK- „ . 
fSeal Ex Grfa . 
'Sect. Ex YldL. 


248 Oml 
47A:_ 
1484 
140 Ori 


46M+3» 
468) +0 3 
44 3 +0.3 




3 fj Sun Alliance Fund Mugt. Ud. ' ' El 

6.M Sun Alliance H’+-.. H'+rSom M33&U4I T:,-B .V.*t Ish "J ffij 

+21 -rxemm Equity Tl|£l<3 0 149 71 | 461 tbipr Arnira .. .i657 
258 72-80. Gatehouse Krl. Avksbun 02PQ StMl 

YThr Fsmih Fd 175 0 79M+0 9J 3J»* Ulster BankV la) 

■ Pnces nt April I* Knl <nb TLil- May !£. Waring Street. Bclfic * 


36 71 

+o.y 

371 

+4 6 

-0« 

378 

47 6d 

♦on 

300 

-.6*3 

*0 7] 

300 


osnsassi 

34.31 

• 0.61 

424 


EX3- 


OIIBSgSH 
10751 . ...[ Z1X 
, 5 S«3 . -I ZB6 

19.5 JS&3 1 645 

day Apnl 


G.T. Inc. Fd Un. 

. G.T. US. Sl Gra 

G T. Japan a Cm bKL6 

*Ol ProsJSx.FA pu.4 

G. & A. Tst- U) (G) 
5, Rayletgh Bd, Brentwood. 
[262 


+15] are 

U23 :d ii 

116.9) . n 220 


-- (0277)227300 
285] +0.<| 536 


iKuw.Matmixlx — 24.1 
foAcrum. Unlis)— 245 

*Scottii51_ 655 

■(Accum Units) 66 9 

ttGUi ud Warrant. 27.4 

iAmerican Fd 8J 

KAccum Units' 235 

“High Yield 37.9 

■n Ac cum. unilM — mi 




m rd 


>304 

255 

251 

425 

497 


Deal It Men. -Dies. tfWad. iThuct 


840 

840 

352 

3.02 

254 

217 

237 

1200 

12J» 

Frt. 


Midland Bank Group 
Unit Tst. Mngrs. US. 

Cwm+rood Hoc raSH+er Street. Hrod. Sheffield. wSlTSVmib 
S13RO. _ TdiKtlllBa • 


I 


Cum modi ly 6 Gra... 1 

Do. Accum 

GRMtb 

Da Arc iuil. 

Capital. — :. 

Do AKUL 

Ineoma^. 

Oa Amun..— 

Internationale... 
Da Accum 



03. London Wall, ECS. 
PortfollaCiplIslT- 



'I'nra ns Apnl 'l4.~Ke%( iu b. day ApilZB tbiUlflw Growl h .. U1 6 

1 G+i,Huia+ ui u . B. 1MU Targel Tst. Mngrs, LuLYiaHgi 

"• "*** “ ™ B Breams Bldgs . EC4 \ jeu 012*20777 Unit Trust Account & MgmL Ud. 

laO.ChrapSHde. ECi .012428252 72-SU Guichou k-Bd . Avlrxbur 


? J2 Pan Growth a ine J«.9 

Sl! Pnrt.Pri\mr .H4.9 

Shea ley Pm _|64.a 

291 

2.91 practical Invest. Co. 'LtiLYtyHcl 
rH RurapaHx.Wld.Tr Oral re. El ni-0238803 

ft!::: I *8? 


Capital April 27. 

(Accum fatrt.il. 

IncamoAto’ilzr 
i Accum I’nllci . 

General April 21 - I 
lAccum Umui .. 

EuropcAmn)22. . 

(Accum. On, lii . . 

■Fn'nCby Mar 30 ..1130 4 

■Spec Eh Apr 13- |l292 

■Kcrwery April 13 [130. J . 

■Far un cxmnpl funds only 


[793 

82.3 

+05 

910 

wi 

+0 7 

137 9 

1421 

+05 

1008 

1*7 3 

+0 6 

597 

62.1 


697 

72.6 


332 

35*3 


352 

57? 


1304 

134 « 


1292 

133.1 


[130.1 

U4 a 

• 


297 TPTSri Ccoibiodilj 
297 Tarew Mflanrtal. 
678 Tonfrt Ecjully. . 

6 78 Tareri Ex Apr 28 . 
3.86 6Da Acc. Lads . 
3.86 Target Growl b . 
276 TPM Inti . ... 

276 Do Root Units 
389 Target lnv. . 

415 Tares P! Apr-SB. 

531 TJS-Tbc. 

Tgt. Prri 

1 


278 

297 


(96 

S3 6a; 

-10 

339 

365 

+01 

157.1 

1628 

-22 

190 4 

197 j 

-27 

255 

271 

+0 4 

28.9 

30 9 

+01 

295 

319 

+02 

226 

245 

+0 3 

1266 

1326x1 

+1J 

23.4 

23 9s 

+ 0Z 

122 

132a 



451 
433 
5.73 
5.43 
543 
428 
1X8 
188 
268 
4 85 
1038 
13 06 


f+S. Mincing lane Ei?3M 2DX. 
Friar* Hoc Fund [113 0 119.1 

tirrat Winchester 
GL Wnher Ovxeas 
Wider Grlh. Pnd. 

Do Accum .... 


*1* 1* 
17* 
177 
127 
24 6 



WIeler Growth Fund 
85 Mmn nr Lanr. E£SM 3DX 
Inromcl 'ml* .-[227 

Art-inn Units B46 


25 31 


450 

4S« 


REGIONAL MARKETS > 

oT tbe share prices previously shown under regional headings iu 
wr with quotstioni on London. Irlnh Issues, most of, which Are not 
1 in London, arc shown separately and with prices as op the Irish 


19 


34 


29 


145 


30 


327 






23 

.. 

10 


55 



16«2 


152 

— , 


GraigSbip. £1 - 
Halls*) Sleigh 
Higsons Brew.. 
LO W Stm.n_ 

HoJt UosA23p.. 

MesTt-e-ar.:.. 

LoveH’xShlpcL 

N ’dm. Goldsmith 
P5LA. 

Ptearce(C.7Li.» 

Peel Mi lb-—. 
BobbCaledon5h. 
Sayers 12>2P— 
Sheffield Brick _ 

Shaft. -Reftstunt . 


318 

+3 


8 



100 



■238 



230 

**.. ‘ 


21 

80 

. v ../ 

- 

90 

, " 


46 

-1 ■ 


80 : 



13 

* > + • 


■ -43 



13 

-1 ' 


85 

-2 


140 

T'H* 

, 


Shiloh Snlhn— 1 25 
Sindall(YViiL)^.-53 

. nusH 

AI!limcrGast£n| 72 
Carroll t PDA.. — 
Oon'dalkiii 
Cdaerere Prods. . 
GoocfboctylElt. 
HeilanaildtM 
Irish Dinilkn 
Irish Wire 


Sunbeam- 


.Unidp^a 


72 


128 


■58- 


55 


25 


.'»• 

„ 

-56 


40 


62 


Ut| 


70 

' \ 


Elective Fund 67.7 

Canvmibiefiuid— U2f 

VManqrFuml 1066 

Pal* Property K73 

Pen* Selective. OA 

Pens. S+carlty 110.1 

Pens. MaoMed — 1285 
'SPreuMSa: 4 — 99.1 

teton. Fd. Sex. 4. MI0.9 

1 VEqmty FiLSer. 4 — 24.7 

ItCone. Fd5cr 4 96,9 . 

YMoneyRlSer.4— 96J8 


NTER 1 M STATEMENT 


Rn ISH ASSETS 
■RUST LIMITED 

6 months to 31st March, 1976 


rtors have declared an Interim Dividend in respect 
ar to 30tb Sepicmber 1976 on the Ordinary shares 
mpany of 0.7"J5p per share ' {same >. • The - payment 
i Juli 1976. The unaudited figures Tor the six montlis 
arch J978. logclher wilh Ihe comparable figures for 
intbs to 51st March 1975 arc* as follows:— 

: 31st March . 3 1st Mai ch 
■ . 1976- ‘ 1975 


Albany Lite 'Assurance Co. Ltd. 

31. CXd Buriinaao SL.W.L 01+076882 

VGufMancyFdAcc- Mb.*!) ... 

-ECs. 1 - VBJb 
m.O 1D42 ... 

5 - 3312 .. 

,9 132A ., 

J - U05 .. 

.... 5 1095 

FuccdtJunlAcc &13JI XMJ .. 

M" pie lnv. Act. [m6 ML7| .. 

AMET Lite Assurance Ltd. Y 
Alms Hse. Aim* Rd^RrigaU. RmaatcaoiOL 

109.1 



frriaflMaraged pat O 3»-2 — J — 

[Triad MwE-W -|UM5 .._ 4 — 


E ■. 

ie " 

*st and expenses 


tue before lax 

ion tNole It .... 

■even lie 

rente dividend 

able for Ordinary 

ary dividend 

E SHEET: 

5 

traents : 

■ncy premium 

ng loan 

ucsb and deposits 



iCED BY 


•rwjce capital 
enibie Joan stock 

■>’ 


is per share available, for. 
after deducting ■■ prior 

it par .... ! ’ 

ming . htll ‘ conversion ’-of 
■le loan stock 


£ 

£ .. 

1,837,000 

885,000 

1,640.000 

804,000 

952.000 
. 373,000 

S36.000 

W3.000 

579,000 
- 90,000 

493,000 

90,000 

489,000 

597.00ft 

403.000 

596.000 

63.947.000 
.. 9,396,000. _ 
7,500,000 
3,493,000’- 

45.922.000 

8.403.000 

7.500.000 
= : 2,1S7.000 

‘ 84^36,000 

64,102,000. 

15.749.000 
5JJ50.000 
6^22,000 . 

56.515.000 

14,325,000 

5.250.000 

6.886.000 
■37.641,000 

S4 ,336,000 

64,102.000 


68.6p 45-Sp 

66p -Vo diiulion 


on franked Income is £25.1,000* {£14fl,0fl0). Corporation 
on- unfranked income, less interest, expenses and 
holding taxes is £4^000 (£121,000}. .Overseas taxes 
374JOOO (£73,000). 

applicable amount of the investment currency pre- 
n,41.4p per share lot which .23% ' Js surrenderablB 
^aiifiation). has been included in the valuation. 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1 3£t Frail * cWebyani EC*. n-M9iu 


Equity Fund -B9.4 

BouiWAoc. 234 

Property Fd |UD5 

FTOpfTljAK. 


[117.8 


334+051 
24.7 +03 
126.9 +04 
3243 +04 
712 +06 
138* +01 
3323 +03 
3345 +05 
65* +07 
135.5 +03 
3355 -05 
304.4 +02 
1063 -06 
26.1 +0.4 
102.1 +0.1 
103-9} +03 


Tbe City of Westminster Assnr. Soc.Y 
naMad Ucurn 6 WhMchnr Hoed. 
Crog3n.rHDaJA. 01-8840864. 

Firm Ltah U6.1 90 

Fourth Unh 57.9 

FriiyOu ,K»2 

Tbe City of VPminster Ass. Co. Ltd-Y 

Broadest) House. 8 Wbhcbone Road. 
CrqySoD. CHOaJA. D1-684 80M. 

46.7 j ::: - 

H ^ a 3Bj4 iM|i j 

iiwa*mbvLBH7^fi065 :_7. 



— . Equity Fund. — |4L7 


435[ .i_. 


Bambro Life Assurance Limited? 

7 Old Park Lane. London, W] 01-OBD031 

«Fised lot Fd 
HambroSquAy. 

SSSSai:::-^” 

ManaScB Act 

•PraTpraaC+p — 

Pul Prop. Acf „ 

Pan. Man. Cap— 

Poo. MB'- Acc — 

4Pco.Fl.Cua . 

4 Pen. FJ. Act- U2g.7 

♦PcoOSCaiv c=r - 

*PctL US- Acc. 


1 i 

Lite Sc Equity AssurauceY Oaklife Assurance Ltd-Y 

1 Qlyrapic Way. Wrably , HA80MR Dl B0SEV78 48. Windsor Rmd K1 Puch 


uzu 

117 .8 


» l r T '■ 

1421 

, , 


fid 


r i ~+ it B 

139.4 


15dfa 

167.0 


EH 

194.4 



165.9 



1880 

19791 

. ■■ 

113.5 

119 6 

M|1 


129 .2 

..... 


1118 



07 Jl 



pai 


— ScLlnv 

— Second Sri 215 

— *J«rur»ReU 310 

— GUlFuad 24U 

— Equity Fund EaO 

— *DepoOi Fund 105.0 

— 4Sc)«rtivcAn.Fd.-|raj0 

— Life Assnr. Co. of Fetuwylvania 


Tel 3SS1S 

Odkltic Mm. Fd [1258 U24[ . . .( - 

Phoenix Assurance Co. Ltd. 

4-5. nine Willi mu PL. EC4r 4H R 01+B8BB7H 

Wealth As*. WL4 

BiIAlAu. 991 

H-r Ph-Et+E 1 59.0 

Prop. Equity it Life Ass. Co-Y 


^ 1 = 


80-42 New Bonds, W1Y0RQ. 
LXCOP Unit* [317 


01-4S3KSS 119. Crawlorcl Street- WIH2AS. O!-4860£W 


Prop. Pen _Aml 


B wlinlnrtw Managed Tmkl 

Fnrimnc..— . 

Balimce 
GTced 


Koo-Hd 


_ , valuation day last aoUnt <tay of ibc nwnth; 


O1-3839SQ0 Bo.HomyFd 


Commercial Union Group 
a HdeoV. L Uodcrahaft. BC1 

VxrTOUe An-AC W«| 37.B | 1 — 

Da Anouhy Uu_| 13-57 | — .[ _ 

Omfedenfim life fnsmanee Co. 

120 Rraenr SU W1HCAY • 01-43790*0' Pn-Gt. 


Hearts of Oak Benefit Society 
Eostro Hoad London, NWl 01-3079000 

BeariariCoh pi8 34.71 —.J - 

mil Samuel life Assnr. Ltd. 

kd>Ttam^4Aliraambe7id,Ciitq'. 01-08B43&3 
Hill & Prop. thlU —1129.0 3355 i — 

YDa3anTuur.,_..^A4 Mag — J — 


8581 4 - 

Lloyds Bk. Unit TsL Mngrs. Ltd. 

71. Lomtard SL. EC3. 

Ewmpl _... _.p&3 


R Silk Prep Bd. ..... 

DaMan-Bd 

Da Fqulty Bd . 

Do FX Mltj'-Brf-FtM 
. 01-6231288 Da BoL Afr Ser'll 
895<C| 839 RUt Bd * <*»■ Fee 


150.8 
699 
69.1 

139.9 
108.4 
104.6 



Barclays life Aasur. Co. Lid. 

C52 RODttond Hi. E.7. 01-9348944 

BarelaybcmW — -|965 302. 0 01 .-4 — 

Current unri, ^aluc AprU 21. 

Beehive Lite Assnr. Co. Iid.Y 

71, Lombard Sl, QC l 01-85SUB8 

Black Horae Bd 1 10660 i -^4 — - 


•VBsjulty Fimd_ — 
VManaged Fund--. 
Penmnal Fan Fd 
Kquits Pen. Fond... 
Find Idt Fra Fd 
Massed Pen. Fd- 
Property Pen. Fd _ 
VFratectod In. m 


CarnhiU Insurance Co. Ltd-Y 

32.CerahlU.ElC3. 01 

Cartlal April 15 J 180 

137 


Imperial life Ass. Co. ef Canada 
tropcrlal House, Guildford • 71XB 

Crt Fd. Aw n [51.7 54. 

FdAE3-.33..l4U 49. 




Lloyds Life AssunmceV 

H12. Lradcnbol! J5t . 2C3M 7L£ 

•MIL Oh. April 6..... 1.03460 , 

,Opt.5Eq.Atrll2S- 1005 3063] .... 

oiiFrori Amiss.. vn2 
OrLSByldApril 22 1235 
ppLSVta. AmlSS... U 5 1 
OrLDriiLApr SS 107.7 
aPnJSaFiLAia-.ia.. 345.0 

4PenEqFdAm-10 U93 
Pen P«LFdA*x.ia_ J13U 
4Pra.Fdln.Apr IS. Uil 
♦Pn.ErpLFdApr.tfi_. (1167 


Property Growth Assur. Co. Ll*LY 


115.C 
3293 .... 
3233 
113.4 
^27 
210-1 
119. 

1445) 
122.9) 


983 imj 



134.1 1413 


52.9 5 SA 


1SL7 


133.0 


33U.4 

1<w „ 

•HELD 

, 

276A9 




JW & G Group? 


19*10 




Tbe Indreidoel Life Ins. Co. Ltd.Y 
EmotriM Hac.. Irambard Brunei Ud, 
PurtamauUi, FCi] SAW 
Fixed lnLUniu__..pg5 

Emmy Uedts 1080 

Property Unit* 333.8 

Managed Uifts I»J 

hltincy ruTid UB.1 

K&& Gilt Band — 2202 
KXiS. Uovt. Sa Bd 102-6 

^r mwirtB ly — B2_3 

♦Growth B»4 


For “Brandts Ltd.", see 
“Lloyds Bfc. Unit TSL Mngrs.’* 

Canada Life Assurance Co. 

M High SL, Potters {Or, Berta. P5a- 91328 

Growth Fd April 1J 305 I 1 — - 

DeruOLFed Apr5— I 115 .. I ..-J — 

Cannon Assnraoee Ltd.Y 

I Olympic wy, WerobleyrHAO 0NB. Ol-KB 8878 
Equity Units- — l~f 
PrcpertyUnU 
Sxec. Bald Udt_ 


I Ease. Emilia Unit— 

JSuK.Proc.Un>> 

Current u> 
Bmn+Bcnd— . 

BquttyBond 

P rop e l ty Bond 
DeporitBond., 



£1356 1-B 

797 • ] .. J — 

ao.42 -nig — 

878 - J +53 — 

£3053 [-0521 — 

value Ann) 26. 

842 lltOf-flOJI — 


Capital Life AsstuanceY 

tSinw- Qwri A*h Wton. 000238331 
Win* April 21— f 5251 I ..-.i — 

Chrthse. Japhet Life Ass Co. Ltd-Y 

1 Pa te roiorter Bow. BC4 - - 01-2488000 

•EOeiiyBnartt ■ — B6-4 27B +0.6J — 

Money Bd* 4— ^ P66 XM .....j — 

IManaKed Bdo. [34.4 ■ ».a +0.81 — 

foully Bfc— — — poo x.-* !-&.q — 


Credit & Commerce Insurance 

80 Mmk Lane. EC3B7TN 01-4881388 

S aafcCrreSf 'SSa in - 
crescent Life Ass. Co. LUL 
BraywickHae.Mdnhd, Berka. Mdabd3*8U 
Or** PinU lnv. Fd )S05 6Z2J -02] — 

Crusader Insurance CO. Ltd. 

Bowrias Blden^Tower PI., EO . 01-08 8081 
Cab. Proa Air, fl — [S85 649) . — | — - 

Engle Star Eusiur/MBdland Ass. 

1, ThresdueeiBa 9L. SX3. 01-0881212 

> EagleMd Haifa — J93.7 43J) +aM 623 

General Portfolio life Ins. C. Ltd-Y 
60 Bartholomew et,Watthsn>Oa«* W3C31F71 
Portfolio Fund^ — | 130.49 J ... j — . 
Portfolio a**w»— |«7J saol —.4 — 

Growth & Sec. life Ass. Soc. Ltd-Y 
United House, W.UL 01-2288386 

Flaadhte Flnmure u-| JDL53* 

TJmltwn), Sec* .—.I 35.90 

Landtxmli Ses. Ac. -[387.7 1 

CbGSuptr Fund £7.695 

Guardian Royal Exchange- 

Rqyal E2xchanlte.Je.CS. 01-2857107 

RaBRA=jas wtd - 


4>>pl«ri 112.6 

i» Income. 1151 

obnernathnnf 1305 

*FerritnF«LlDL.. 10S.9 
•Foreign Equity — 11132 


129.0 +0.11 . 
3135 +15i — 

317.7 ..Tj — 

126.7 +liH — 

110.7 
1221 

3075 al 
867 +1^ 
U9* +i« — 
uas +ia — 

1ZLS +l3 — 
357.4 -+23J 
US.1 

mu ..... 


Throe quays, Tewes- HUl EX3B BBQ 014084388 
ETtutar B1 Apr .22. .[99.4 304.51 ...J 

FtamuyTO Apr. 27 123 0 +0.1] 

FmIy.Y7riOApr.22. 106.4 

Fndy.BlriBApr 22. 1312 

.InLBd* Apr. 22 BOX 84.9 

MnBCtBdLAtT.aS- 1105 1165 

FHa.nra.Ap-. *J- 137.7 Mil 

Property AcrT22 1243 1306 

CeXlpBd* Apr.fll.. 1055 110J 


Leon HcuM.Cri3rian.CB8 HU 
014038821 Property Fund.— ■ 

Prurcrty FundtAj. 
Arineiiltarul Fund. 

Aerie Fundi A;. _ . 

Abbey Nat Fund — 

Abbey Nat Fd 
Itnextrawnt Fund— 
Invntmun Fd 1A1 
Equity Fund- — 

Equity Fund (A). „ 

Mcney Fund _ — 

Money Fund (At,— 

•Urtlre Annuity .— 

•lionari. Amity ..... 


OlriSUtMOO 


Magna Assurance Company Ltd. 
18,OiequersSq, Uxbridge. Middx. 
Bulhfins SooBd — | UX5 

Ma^MaaFd ) 1263 


All Drtber At Uo.ptB.9 
•All Weather Cnp.. 

•lnv. Fd Us. 

reunion Fd Ulb. 

Cbnv. Pens Fd... 

Ctoiv-PetuLCap UL 

Uui For* Fd 

Man. Pea* Cap U. 1 

Prut Pena. Fd 

Prep. Pens Cap Uta. 

BdKT Sue. Pen. UeJ 
BdR.See.CnaU.— 


160.0 



160.0 

, 1-1( 

506.0 



56*0 


• 1ST0 

.... 

1370 

„„„ 

576 


576 

■ ■■ 

KU_7 

+14 

M17 

4*14 

lisa 


uaa . 

•.. 

M7S 

llfc 

1170 


[305.9 1U.4I 


1032 1066 



U91 


106 0 


1127 


1214 


1128 


n*»A 


1327 

..... 

1127 


1046 


1031 



— Merchant Investors Assurance* 


Investment Annuity Life Assnr.Y 
Swan Court. Petendirid HOMO. 07803281 


1J5. Ifigb StroeL Crisriea. 
Oouv. DeaFd 


Ltan_-. . _. 

Lum Eqty. Fd Ac. 
Lion Proa Fund. _.! 

Lion High Yld 

UmEJqbr-Pan. — 

Lion Prop. Pen 

Uon Wan Yld. Pen. 
Lien Sfgd GlhF.L 
Lira WpLOn Fd' 


95.0 

127.0 
635 
64.8 

w 


MraeyMrla.B. 

Mcr. lnv. Mm Fd, 
Mer. lnv. Pty.Bd — 

Equity Bmd — , 

Prop 


Mao. Pen*. 

Equity Pen* 


mo 

... 

m2 


ecu 


1147 

„„ 

4*4 


1142 

. .. 

1004 




UD 


1340 




Irish LUe Assurance Co. Ltd. 

1L Finsbury Square, BC2. D1 -0288233 

Blue CM. April 22 —f* 1 * 

TO 3 IS 


'Ccnv. Dep. Pena. — , 
.Un-Uft. Pont. 


NEL Pensions Ltd. 

[Milton CrarL Doridng. Surrey. 

: Ndex Acc. Unlu — [B4J. .. ,, 

Nriex Capita] [64.7 661] 

Next auh. day Uq 29. 


865| +0.7J _ 


3=1£1 Prudential Pensions Limited* 

_ Hoi been Bara. EC IN 2NH. 01-4008222 

Equity Fd Apr. 21. .0771 18 

FL-ted Ibl Apr. 21_.]J5. r 

Prop.FdApr.7l •- “ 

Reliance Mutual 

Tunterdgr wells. KraL 080C22Z71 

Bel. Prop. Bfc P56J — I —l - 

Royal Insurance Group 

1. Ncnh J ahjl A. Lh-crpoul. 051308822 

Boyal Shield 7d — [104.4 1U.4| +L1| — » 

Save & Prosper. GreupY 
■4. tB- St. HdCU'a. Lradra. EC3 01-9881717 

Ed Lnv. Fd .—■ 1^3 +0 2J 

—Propert y Fd [1Z1.1 1303J 

tDepoait Fd_. r p09.7 USa 

13S 9 


Scot. Widows' Fad. & Life Asa. Sec. 
P. SL Andn-u E. Sq.. Edinburgh EH5 2VD 
Im.rij Ar* 22 . [3183 337% . 1 — 

Slater walker Insurance Co. Ltd. 

311 Uxbridge Bead W12 01-7490111 

Sri Mk.FdCpUnt.-M9 2 5U -+OH — 

Sel MkFdSf.LMil [78 2 +L0| — 

Sun Alliance Fond MangmC Ltd. 

Fun Albanec Houac. Horsham. 04088*141 
ExuPwilnlApH— IU2.40 U660|. . I — 
Sun Life of Canada (U.K-) Ltd. 
2.a4.Cbckapur£I..FWlY9BH 015009400 
Moplricri Aja- 21.-I 159.8 I... 

Peml Pn.Fd. | 1490 | . ... 

Target life Assurance Co. Ltd. 
Target House. Grtehouar Bd. Ayles bury. 
Bucks Aylpanny itnusi 3041 

Man. Fund Inc N0.I 960] 

Man. Fund Acc - -. 1ML8 106.y 

Prop Fd Inc . - .... 93.4 99.« 

Proa Fd Acc 130.0 ] 

Prop Fd lnv. YtO I 

Fixed Int. Fd Inc 99.4 104.W 

Dck Ed Ace lnc.._ 94.4 «KJ 

R a. Plan Ac. Pea S3.9 5BJ9 +L1 

Bet.PlxnCap.PcD- _ 486 S2J| +L*[ 

ReLWvilVblvACC - 1005 1065) 

RrcFUnMan-Cap -|986 10Z5 

Tranfiinternariun*! Life Ins. Co. Ltd. 
2 Dream Bldg*. London EC41NV. 01 -*008*87 
TUlLplorrat-Fd _ 013.1 U9.ll +0.4) — 

Tulip Manfld FH...M3 93.5 . ... 

Mon. BondFd Ml 9*2 +0-1 

»1on.ren.FdCap..|929 97.7 +u 

BJaa Pen. Fd Ace. ■ [935 967| +X4 

Trident life Assurance Co. Ltd. 

RnuMr Rou+c. QniraMr 04S238ML 

Trldenl Mon. Fd — 11105 U6R 

- - — -- 'lasx 

1135 
8*5 
1161 


Trident Gr-MnJd . 
Trident Prop Fd — 
Trident Gray. Fd — 
TridenlFLYdF. . — . 
Trident Mracy Fd - tUNf 0 
Trident Fiscal Fd— .1114.7 
Tridrm Bb Apr- 8_B5.0 
CHI Edged 


933 


raj 
119.4 
895 

mi .... 

Z1M .... 
1205 .... 
37J ... 


9811 


. _ .. . M . 

EqdtyFen.Fi 


Property PenJ=._ [140.9 149 X 

*Uan>pany PeaPd-DMO 1579 


3325 


propMod Mar. 31 _[ 
Prop Mod Gth.. f 


+0.11 

+l.« 


— , . ^Fd_u360 _ . , 

Prices, ch *"A|*U IS “Apil 8 
i Weekly Vriuatira* 




King & Shaxson lid. 

32. CarnhiU. EC3. 01JS239CJ3 

BondFll4iEwrort.-plO.D2 13142} J — 

f.ppg 1 ** 1 " life Assurance Co. Ltd. 

frfljwla! Fmshury Stp FI2. D1-8288BB! 

Miras Bands \402_ 423| . 

•Prop Bond-- PP5 1X9.4 . 

Prop UnlttlLlFi — [211 2431 . 

\Vtsp iSPl Man Fd [598 62. 9j . 


New Court Property Fond Mngrs. Ltd. 

SLSwiihinsLrae.Londra.En. 014084328 Safeguard Assurance UmitedY 
N.CLPT-F. Mar. 31 . [99.6 2075 ]..... 1 655 Swan Com. Pcteriiflrid Hunt* Rrjflil 3281 

Neat nub d« June 30. InwsUncTU Fund—IULO 12fl0[ . .. | — 

NP1 Pensions Management Lid. Schroder life GroupY 
*a tirac+ohurch SL. EC3P3HH. 014EQ42D0 BnW»T«Me Ham PWtamcuth OTO527T33 

J _ Flo*. Apr 27 105.0 IJflA <0 B 

PoESr.a Ara g?7: -^3 

Norwich Union Insurance Group 

PO Boa 4. Norwich NHL 3NCL 080322200 Deposit Apr 27. 301.5 ’075 +03 

Ka fund Airll21_ [1467 1565] .... J — Plaid Cvp. Apr.27„ lSJ 16L5 +0J 

Eti Fund April 21 ..122.73 ZS9ll 1 — Pens. Acc. Afc 27- 1664 177 9 +$£ 

_ _ [10L4 106 3 J — Euv Pen. Cap 103 41 *M 

rUZB 11671 ...I — Exrc. Pen. Acc. 104 92 .+070 

3364 | J — Money Fund 1*65 MLlI +Oll — 


lnLMJManagerFd — .[3068 33A7I . . 

Cash value lor UIXI premium 

Tyndall GroupY 

t& Cony nge Road. BrlmoL OE9Z3ZM1 

9-Way Aunl 22 ] 1035 I ..... 

Prracrt:' April 22. -| 17.0 | 

Deposit April 22 1 1U« | ..... 

Q-seswIov. Apr 22..] 635 I -4 .— 

Vanbrugh Life AssnranceY 
4 1-43 reddest SL.Ldn.WUt9LA. 01d004#a8 

Managed Fd [112.8 11851 +0.9! — 

Equity Pd 163.0 17LH +2J1 — 

Fixed Interest Fd— 129-1 135.Y +Ia — 

Preparty Fd 1135 UVXl+03 — 

CWFund 384.4 Ilia) ...J — 


Ft Fund April 21 .. 
Fa. Int Aprli 21 — ■ 
Nor. Unt. Apr- — 


Welfare Insurance Co. LitLY 

The Leas, Folkeslcnr, Kent. 01 

Cep. Growth Fund - 
*E*emrt Flexed.... 

♦Excnict ProcFa— 

+ExtXlr,v.TsL Ed — 

Flexthle Fund. — - 

lnv. Trad Fd 

Muneymaker Fd — 

Property Fund 

Windsor Life Assur. Co. Ltd. 

1 High Street, Window. WtndeorOSlM 

Life lnv. Plana 153.1 55.9] . - J — 

Fulur? AmdCllh— |(al35.0 ibB65] — J — 


1563 


K2 


6+J5 


10U 


806 


99.9 


76J 


65.6 



Ret Asad Pen* 015 I . _..] — 

Fha-lnv Growth — |44X *9X| . _J — 


1 


OFFSHORE AND OVERSEAS FUNDS 


*Mfl, Queen VictfataSUBM. 01-248S62S Fund" 

Alcundcr frnjd.— - [ 5OE730 i-.-.J — 'f-J.WJjy Pm. Fd-— 

Net asset' value Apnl 20. Fidelity Wtirid Fd. .. 

Barclays Erne** InL (Cb. If.) Wt SffigSfc 

LCh#rixigOw«.5I.Heli«.Jfiy. OSM28MI Series BfPariflci — 

JerBeyGoy.Ove--..|4b5 i 21*58 senes D iAhlAili- 

UWdeUraTnui . [HSUS BJIf -1 - 


UaideUKTnm .. isisius uni i — R&J. Managers LUL 

BarqlayB Uulcora Int CL O. JHanJ Ltd. , charing Ctra* a. Heller. Jersey.’ 699150041 
IThdaraSUBouglra »->+m na2*483B m— kjvwjiL usbi-o.ui — 

UalcarnAwLEn- 
DaAast Mte... — 


3 S 


Ml 31 iM4 0557 l A 11 art* 
iu- Three Mscueslor Floor 
. 12.45 1-45 ana rnuUC os 
rwwofH i an p 'Fr iends, 

• Dun Stieyl. London. W.l. 
TtAU FtOORSHOW ’ 

ZX UNLIMITED 

■igM and l «.m. HpitHm. 

y, CIOMwSaw. 417 8455 


Tht SASUCHT. 4, -Duke a* voik St-. 

; SW1. Dir 81-724 ion. after 8 a;m. 
, '01-93D 164ft! . Toniglit— d0 »BBr entirf* 
! tain ms at The .GatUghf. Your clients 
; ml) amre+r -and • row account* MS Wll 
j be ImpressM. .'Ext it! ra Canard. LOH ef 
] leMimne cornpaiw- No ntcmeenhip lor. 
. out of town -and oversea* vratlori. 


Cornhill Ins. (Guernsey) Ltd. 

PO. Ben 157. SL Peter Pert. Guernsey 
1 HMmFdApr.29 — piCLO 1545] *2.0( — 
Darling Management Ltd, 

33. Bent SL, Sydney, N.&W, AiraraJl* 
XMrllng Fund JSL80 1.911 —A 5X0 

Delta Group 

P.O. tot Mli, Soraw, Bahama*. . 
DriUlnv. April 30-lfUaLM 12S| ..-4 -• 
Drvytus Interaondnentel lnv. Fd. 
P.O Box NJ712. Nwmu. Bahamas. 

NAVApr.20 — ^..tnsua ll«l ....l - 

p.&c Mgmt. lid. lav. Advisers 

J-S. Laurence PauntnCF HUL ECSR DBA. - . 
Of-fiZS 4480 . - 

3-B1 Cen. Fd. April 21 — | SUSfcM |+Ufl ~ 


Albany Fund Management ~Co. Ltd. 

P.O. Box IMS, Hamilton. Bermuda 
' filkmay fuad UA.— BC4.65 500) 1 

[Artntthnol Securities (CX) limited 

j P.a Bfc 127. SL Metier. Jersey. 0984.23981 

-J9W) L80 

fel'ntlTS.(CT li wta ' I . ..» 

I . . Next dealing date May la. 

Australian Selection Fund NV 
{Market apparttmlUes. c/o Irish V carat * 
l cuthwritft rn. Beni St, 

mil Share* ___L SUSJ.Z3 I , 

Ned auh. (htf Aptf L 

Banqne Brudlea Lambert 
(a, -HUe dfe In 'ReWncc B 1000 BrtMacIa 
[Fd.FWucctirBF.~_ 1957 - 99H ...J 

filoSll itK ^ ^ CM FSdeifty Mgmt A Res. (BdaJ Ltd. 
Bk- of London & S. America UtL ■ 

lj I -2409621 Tn.LJIr., Tn* FjuvT 


723 

195 

StEWJB 

SUSU.87 

£326 . 

: fioj* 



Do. 1 atL Income,. 
DaLuf BIhTil. 


|*7.1 

50J 


an 

Sfi c 

-oi 

136.2 

145.7 


Sfcl 

3S7w 

, mmm . 

m 

5? 

Mite* 


“JS-asatazzBs 1 m* = 

2M 1 

— first VUdng Commodity Trust 
IS aaLCet03rtSLXteigiM.Lall 083*4882 
X8B F*l VSIlChiTbL^ — p2L<> — 4 - 

Free World Fund Ltd, 

Butterfield BUY, Kami Run. Bermnda.' 
NAVMor-31-™ — I SUOAMh | 4 — 


Bridge Management Ltd. 

P.O. Bex £00. Grand 0«ymaa. Cartnm. Is. 

NtmtitUarcfaSl^J \XL009 I -* 

te G.T. . Management JM. Ldn. Agts. 

Bappmf.An-UaS-IBWUl <1511 .~-40.9W9 rrawtra V«ia 

(Butterfield Management Co. lid. Tel: pieoo mu tucTmsiw 

I p.a Bn ISO RtBdUMiL Benuotte . . ^ — , rt * - 

.L^ ild «* era Bk- SL Hula. Mo 


IttKaBlDemie.-EUri a.«t ■ syi 
Prices «f April OW te rar Mw ML 

[Capital International SA 
fan rue Notw-Dwe, Lawoihrart 
[CkrftolInL Fund — [ SUSW38 (4021. — 
CharterbpnseJaphet 
LPsiernpfte Rosa. EC4 01-248 3898 

[.'\d6t2gt-~— - — ' 

Adlvarte — , — ^ W O 
Fcnthdc; P*a» 


AiKhnrGlHSdse-^l m 

Anchor Inrl — 

AnrtWrt V ltall*._ SUSDJ7 ■ 

Anchor Well £L« SJS5J4 

Dp, An* JcrM# _ 163 

IM-WjiIJ 3. do MX 

Ancbor Aosl.^-^-SaO.86 



10.68 

250 

2.00 

2<a 

205 


if-areus -pi®;™ 

| E mp er or Fund ^cflJ&Z.49 


9-R20I 


„ G.T. Baainuds Lid- ' 
bit Bk. tf Bermuda Front SL. Hawlta, Bmda. 
6J* B*nyP.F.A(r.Sl,t J .... 4 iaj 

".i^TSflah^T-" Z 

237 ^GtiPd.Apr.ai { SUS6J9 1 -~-4 !W0 


G.T. Management (Asia) Ltd. 

Hutchivon Hioe, Harroun BtL. Horn: Kong 
Gt. Asia Fd Apr. 21|9HK7^ 7.76[ ..4 186 

Hambros (Guernsey; limited 
p.a Bos 86. SL Peter Port. Guernsey W81 20181 
C.L Fund April 28-014.7 122.01 ...J, *50 

Int Bund Fuhd .1 SUSSia.76 I +1I27I 8.80 

Hapnt Management Ltd. 

305 Fu House, lee House SL 

unnfKme (Fn* 01-2B33531' 

HKaPraU 7a„|JH52D5 - 2465f J 120. 

Oliver Heath and Co. (loN and Gib.) 

< Irlih naea Q b. GR245 InL (loMi 0624BZ 3746 

Warrants Fund [JD_ |6632 69.BU — 4 - 

. Henderson BSM Mgemnt. Ltd. 
p.a Bfc N47Z3. Mnssu. tomtnas 
ITsOBBSMJrffiFd-fiUMJO 997] ... 

Prices an Apr. 14. Ne* de*Uns d*e Apr 28. 

Hill-Samuel dr Co. (Guernsey) Ltd. 

8 LePCtare SL, Prt+r Pori Guo+ucy- CJ. 

Guernsey 1* -P»6 13671+2.11 3J6 

Hill Samne) Overseas Fund S.A. 

37- Hue Noire-Danif. Luwarfcqna 
• WAV : .-I Stsoi-Zl 1-0 Ml - 

Intemadanal Pacific lnv. MngL Ltd. 
■nP.a Bw M37, S6 Wn Sl, Sydney. Auri 
jr«veJln Equity Ttf- (SA1 62 17^. ..J 457 

J.E.T. Managers (Jersey) Ltd. 

TO Bex lW.HojalYstlhc., Jersey 0834274*1 

jarayErtrriLT*L.|UU 150.0] 

Asa a Star. 31. ftert rah. dq> April 30 

Jardine Fleming dc Co. Ltd. 

48(h Floor. Crmnaucbt CWtJta* Konfi 

e] i 

:t1 

NAV tiiar 31. Equto. *SUM5.a 

For “Jersey sayings Bank" see “TSB Unit 
* Trust Mutators" . 

Kemp-Gee Management Jersey Ltd. 
l.cWnfiCti**, 5L Heller, Joray 0534290*1 

£3-:[ra 

Keyselex MngL Jersey Ltd. 

PO Bo* 96 SL Heller. Jersey, oow 01-008 TOTOi 

P'oracle*.- 4 ‘ ' * “ 

Frasricx EiBupc—lEwf 
K «7**S*i. E 2 n !Sf— r«i 4X1 


King & Shaxson Mgrs. (Jersey) Ltd. 
I Chsrlns Cms* S*. HcUer. J crfQ-. 0534 29041 
GUt FundlJm.i - -[977 ’-T 1 ?! — • J i2JH 

Neiil sub da>- A jail 2a 

Kleinwort Benson Ldn. Agts. 

20 Fen church ^L, E£3 ■ 010238000 

Hurim-ect- Lux F- I 1-131 | -5( 3 98 

Guenugilnc. 

Da Accum 


_ US. _ 

-5 

Si =3! 

+10 

9.119 9.401 

2080 2L90 


SUS9JS 


SUSHI') 

... - 

StfeWB 

+Uii 


♦aoij 


Inlai aha Lira 

UnUonds Dm 

KB For Fort Fd 

KBImnl. Fd 

KB J open Fd 

Send Bermuda.. - 

Lamont Investment MngL Ltd. 

B SL George's SL Douglfc. loM OISyMfiKI 

Laracnt Uni lnc.._ P0L2 
Lamratilni tah — pJ.0 


299 

2.99 

£3* 

913 

224 

LOb 

LU 


OCEqTj- F Ular. 31- 
OClDC>rl April 1 _ 
OCtaLFfLAunl 15.. 

SraCoFd Mar. 31 


SU 1 


650 

2.94 



Lloyds Bfc. (CJ.i VIT lifers. 

FO Bo* 105, fa. Hri i«. Jersey 05M27Sai 

XJortfaT8LOn*M m B3J SfcSd .. 4 L58 

Km draiinr aai M47 n 

Lloyds International MgnmL SLA. 

7 Bue du Htonc. P.O Bra 379. 1211 Geneva 11 

mflieff sa^i a 

MAC Group (xKCKlf 

Three Qiik». Tower HiU EC3R8BQ 01JB6A18H 

MAG Island W.l «jg«J +0.1} V 56 

lAccum thut*)...^ Ujt 122.3 +m 

Gold Ex. Apr Sl 5U&W fcOJ ... 

AUcnUc April 27. *Lte7 19771+ JW| 

Aus-AGrtl. Apr. 21 -1-564 L 
rijoyman 6 

Samuel Montagu Ldn. Agts. 

114. Old Brood S-, ltd 01S8B84M 



9355 


ApolluFd April 21 .lawn *7|5fl 
.Jpn-fcF'v. Asi-iS- -- 

1171ntL Ajrtl 14 S313.W Bffl 

li7Gp. April M — 

inJerwy April 14. ^J7 5® 


250 

1J» 

223 

191 

050 


JapraGih. Fund. - 

KcjralraJBirai 

CcnLAflwUAccm- 


, SUF3A67 , 
Kiia 7 joj 

£310 40 


2.80 

328 

330 

Z59 


Murray, Johnstone (lnv. Adviser) 
■lffl HopeHL.Ghwiaiw.Ca. 041*715321 

-HcpcSLFd. 1 l -' l - 

fMiurayfimdU — -I Sl£b92 I -J +- 
■NAV April UL tAfril 13. _ 

Negit SA. 

10s Boolevard BtyaL Liocmbrans 
NAV Apnl 13— 1 S11E9J0 I -— J — 

'itfegU Ltd 

jBmk at Bcnnudi Wdtt. Hanoi tup. Bnnda. 


I+D.04J — • jNAV April 13 


481 


l .. . l - 


NcptntH* Intel. Fnd. Mgrs. 

1. Chari 0£ Crocs, St Holitr. J b>. 093429041 

Inlmwtiunal Fad— [29.9 315\ I 400 

•An m April 23 Ntutt sut- day April 30. 
Old Court Fond Mngrs. Ltd. 

P.a sa a Julian* CL. Uu«m»*y . 048130391 

h ^ 

li U90i I iso 
Old Court Commodity Fd Mgrs. Ltd 

P.O B« B6 EL Julim's CL, GucrnstJ' 0481 28741 

QC.Ccoadty.TriMULinLO 1B7J1 

Prices ra March 3L Next dealing April an. 

Save & Prosper (Jersey) Ltd. 
37.3rC(MlFL,S. Hello. Jency. . 053420301 
Sara A Prosper International 

7lirt.Gr FdAprDQ .BU381 
1 tr4r. Fd April 28— SUS353 
tJitae-FE April SB- ft SB 51 
*^OTxfty. April 22— Ub.4 
ttop-o Apil 21 [fl'-SKH. 

Hw ManageoMitt Ud 

SfluandGap _. ..1199.2 209.61 +201 

bChtmutl IftlftDd — QflS.O U1A] +07l 633 

tJ«. Fid .4Jrill4..1l21.7 122-91 .. 1 W-46. 

rasdlnpa tMcn. tWcd SThu+i 

Schlesinger Fnd. Mgrs. (Jersey) Ltd 
,P.a Bfc 197.53. HeUer.Joray. 0S342731J 

n3!FdLicSSB»§LiD48 USI+6 

J. Henry Schroder Wagg & Co. Ltd 

130.ChNpdde.E:G2. 0141884000 

Ch.JFd AprJB. — I SL’Slltt I-flQ2) S32 
TratnlEarMor.31 — I SUE9L28 I ... i - 
Auant-d April 30..ptS»*» XUlj .....] 264 

Singer & FrfetHander Ldn. Agents 

So, Curaxm SL. EXX 01 3*80848 

Dckafimdfl™. — ^11*0699 ffl38|....| 

TckyoTrt. April 2 -I SUSM.01 1 - J 230 

Staler Walker Ins. Co. (C-I.) Ltd 

2, Gra«c Place. SL Peter Peri. Gucmics-. 

Warkhride Apr. S3..| 632 I ■! 3-00 

Slater Walker (Jersey I 

26. Qiurch SL, SL Hd ( tr. Jency 053437381 

Growth [nvcoL C7L2 29321 j 1.00 

lend fd_ -.}W7 «.« ...i im 

Jersey FSicivS' T+t ■ P360 ^8 4| . _ J 100 

value Ajartl 20. Nnii da. Maj- fc 
Surinvnt Copper Trust Mngrs. Ltd 
PO Bax SB. S? Th-lliT, Jcnwy 093438130 

SurtmralCet TA..I0449 ,IiaS[+flJ5| - 
TSB Unit Trust Managers <C.L) Ltd 
Sayrtrll pHd.a.£te4our.JaraB 03S4734W 
J S.B LriJia — .....J15L9 159W+041 3W 

niecs on April ia Ned auh day May 3. 


I 

Target Trust Mgrs. tCqytmuil Ltd 
r.G Bet 710. Grand CnyrrsKi. Caymra 1* 

Tfit Otinhcrr C*v7B3tl 03901*4 02) — _ 
Prices on April 26 Ned. drollns date Uv 6 
Tokyo pacific Holding* N V. 

Intimis Manasenmt Co N.V., Curacao. 

NAV per ahare Apr. 90. SUST7BS. 
Tokyo Pacific Ifldgs. (Seaboard) N.V. 
IntUtas MfQrmcal Go. N.V. Curacao. 

NAV per share Apr. 28. SUS7707. 

For Triuraph Int. AuL Mgrt. 
see Neptune Int. Fed 
Tynda\l Group 053437381. 

Kamil ton. Bermuda. 6 St. HeUer. Jmey. 

‘ 600 

600 


ux 


m ™ 


Oumw Apt. 21 — WJSLU 121 ... 

lAccum UnlDl SIKL57 1M 

Cr*M*l&c LXpSl ... E7JS 7.W 

(Arcura. l’nlu) C990 IMS 

Gill Aid. 21^ XM-0 J»6 

1 Awom UoiUl 1D1.0 .102.6 

3- Way InL Acl.23 — SinWj -«IUj-4lltal — 
mri Man. tor 18_.g75 92Jq .... 

United Stales Tst- IntL Adv. Co- 
M. Hue Akkingtr, J+utraiboar*. 

USTA Inv.Pnd-f SUSI2J3 1+601J 0.W 
Net arart value Affil 30. 

S. G. Warburg & Co. Ltd. 

3P, IXreslUDit Sural. Ed. 010004091 

tiro Bd Ap. 28 _ — I 5LNLB6 [-083 _ 
Enrm-JnL Ap2B_. SU3X3A *0.03 — 
Gr.EiJFA5te.3I - | $U57.flta J ..TJ - 

Warburg Invest. Mngt Jrsy. Ltd 
1 Charity: Cross, SL HeUer. Jcy. C3. 0834 30041 
CM5 Lid. March Sl. 
cm Lid. Marches. 

MctalaTat. Apr IS.. 

TMT ApUB.— . 

TMT Ud. Apil 8 m KHW 

World Wide Growth Management* 

I 0b. Boulevard Rtprai, L wrambo ar g . 

Wild Wide Gth Fn, | 51EU.97 l-0«| 


NOTES 



- I 


Prices do not include S c ran iu m, wWn 
■pnUcafale. rad arc in petrae uni*** oOkMm 
I nm ra<KL Vlelfc 9ciibcna In last catuno] allow 
lor all hujiaa expenses. • Offered jxIcAt 
Include all e* pen ran. 6 Todays prieea. e VUfrf 
bawd Ml Offer price, d Eifamwed t Torayti 
omlMcriee h OtitrlbuUra(r*+cf tULltfsa* 

« Offered price include* til axpenaaa chm 
awn’s nanmlsslca y Offered prise Incliiub 
all etpenset If hauKM through mtnnJert 
t Preriapa day* price. • Net ot ux an mat 1 ten 
cnpul KaDBunlnwiiHScnedhya. 1 Guenwr 
yield a SuiMided * Slngk prenduH . 
inauranec ~ 
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hi 


-me 

ifcZttohn. 


137 
147 
£3.52 

3.13 
3.99 
184 

2.14 
0.89 
2.19 
52 
12.67 
33 
gO.93 

I02 » 

h6.04 3. 
4.0 * 

3.94 3. 

162 1 
0.76 1 

021 
3.43 
6159 

86.94 
72.72 
CL8 

zo 


3.78 * 
*2.5 1 
0.65 &. 

art 


£ 


nr? 


Rrialta. 


m 


il 


MOTORS, AIRCRAFT TRADES 
.. Motors and Cycles 


Commercial Vehicles 

16 Cran* Frneh. % 18 . .. ftjn a 

21 33 «« 2, 

17 TUastSOpj 18 02 20. 

S Peafcln«n.lOp_ u +1 - - 

74 Pterions 85 +1 d5.9 2 

24 Yott Trailer lOp- 24 .1172 ft 


*r 







1*1 


Components 

bbcy Pauls. 




.295 

MllS 

46 
88 
47>i 
61» 2 


sees Coro.. 


riMliin IQp_[ 




3.9 a 

84 
25 
231 
48 

iS 

lit ® 

.45 ^ 

25 
‘12 

■52 

f 


x|B 


I 


f 

m 

T 1 

£ 


52 

sf 

nu 

22ia 

553 
u 
re- 

27 
40 
47 a( 
27 
64 

, 2ft 

Liop. V 2 

■CJ__ 48 

1 

79 
33 
£72 

S8 


1 


V 


lfiJ* f 14 
40 I 36 
140 
46 
*79 
50- 
54 . 

44 
6 
28 
32 
83 
34'. 

S 2 

MV 


306 
178 
103 
124 
62 48 


142 
112 
481; 

169 
124 
141 
185 156 
571; 48 
164 115 
52 45 

55 50 

771; 66 
136 115>i 
193 16% 
65 48 

6912 571; 
68 584 

86 74 

70 5812. 

130 
80 


280 
244 

50 1 37>a 
50 46 

88 721* 

15 " 

47 

148 
57 30 

24i> 21 
67 43 

115 99 

110 97 

66 57 

122 112 
88 80 

89 75 

71 6% 

94 79? 

7% 6*, 
73 59 


73 
44 
54 

8 

g- 

190 
164 

uei 2 

51 
18 
23h 

n 4 

DerbyTU-lnc.fi i 139 

98 

43 


W! 


raw 



m 


63 501; 

59 49 

92 71 

64 48b 




1.91 
L02 
\02 
.62 
-62 
Zb 
t4.55 
16 

3.31 I 6 

2 $ * 



it 


.HCmrJjL 


19m 
39 

:LBt50Krl £18»« 
Pacific BOc.l 163 

46 



2 
M 
37 
107 
37 - 
90 
172 
123 83 

40 29 

53 42 

54 46 
254 


491; 33 

46 34ia 
£88 £75 

33- 23 
66 5# 

32 28 

541; 44 
44 29. 

33 27 

110 92 

21 16 
11 6 

135 125 
61 . 43. 
8 4l 2 

47 34 

20 14 

15 .8 

132 118 
67- 54 
56 42 

52 39 

55 40 

81 60 
47 37i 2 

52 42V 


107 86. 

60 25 

232 209 
57 34 : 

26 23 

33 Z7 : 
Zg* 0312 
?9 .21 j 
14 . 9 

43 27 

62 41 

40 38 

Ml 105 
51 : 36 
49 40 

■53 45 

60 46 

130 92 

38 35 

29 21 


1.1 


FU*.P.»ic 


•39-* 32 
40 36 

69 59 

81 67 

67 50 

43 31 iHareraclBV.J 

35 a 

144 124 
571; 49 

2.4 51 45 

62 m an, 

4J 760 “ 

4.7 1141; 

9.4 

48 62 53 

18 109 Ml 
6l8 72 61>a 

* 187 156 

8.4 129 111 

158 118 
126 JOB 
246 215 

46 39 


m 



Harrison fc Soot 





til 


v, 




Apo. Props. 10p~ 
Aqoii.SecB.5p_- 





. Cant Sp ... 
XithanSp. 
loll 

5* — 



rTfl 


t.Wop- 

6GHLU8- 


0.95 4 M 7 


?% 

- 13 
I 47 
58 
IDS 
22 

3 |Fwpsil&rt.3p 




99 n 

35 25 

24 22- 

70 - 59 
3% 25 
27 20 

42 251; 
37. 30 

7 4 

25 19 

24 17 

31 .25 
30 23 

44 24 

FB E 

70^2 

6Vt 10* 
169 1M ■ 
£651; £581- 
42 30 

54 3% 

54 39 

40 . 32 
: 24 a 
cw 15 8 

f-fl 33 24 

£3330 . Z75 

S A 66 60 

16 1U2, 

35- 29 

49 38 

82 65 

37 28 

34 27 

38 30 j 

24 23 

50 38 

47 34 
141; lOla 

.* 2? 

53 39 

49. 44 

27 22V 

36 29 

" 40 

25 
53 
9 

* 

s 

10 

ft 

a 

„ 55 

46 32 

46 3a. 

26 20 

-.200 MW 
5.4T77 77 

33 23 

20 ■ ' 14 | 

48 35. 

20 14 | 

22 15 

26 14 | 

69 52 

45 3 54 

42 2% 

SI 


59 47 7 

37 15 




y* 
22 

& 

75“ 20 

a 66 

30 231, 

161; 121g 

37 25 

122 96 

46 36 

107 94 

78 67 


37 [Joseph (lax Inv. 
21‘J 



i 


It 


S 


tea'll TIr 10p 


;l 


TT 



.HI 





ilO 315 | 
375 as 

mu nr 4 

£33 B50 
199 118 
20 146- 

231; 15 
130 185 
25 051; 
221; 

24 £U>; 
80 200 
40 168 
60 85 

71% 770 
810 480 
575 460 
230 135 

64 45 

140 95 

£121; 700 
310 170 

65 245 
S2 45 


FINANCE 
|Aog An CkI50c_ I 500 
[Ant Amer. Jfle I 304 


Ang-VulSnc .... £13 

Charter Cats. 160 

Cana. Gold Fields.. 187 

E. Rind Cm 10p_ 19 

Cednldloi. TO 250 

Gen. Milling R2 — £1T; 

G fields SASSr. £171; 

JobargCoos B2 - £ 20 i; 

Middle Wit 25c .. . 380 

HinrcoSBDIAO.- 223 

NcwlM58r . 125 

PXifioNYRaS £11% 

Rand SHeetim 50c. 68Q 

Setabon Trust... 555 

Seaunj* 10c 185 

Slvfnnuifcs Htfs ... 64 

9V Africa S»p .... 135 

Trail Cons LdJll £10-; 

reinvest R1 235 

Union ftp 615c.- . 350 

Vflgete26c 82 


+30 UQ38c 
-ft Q33e 
+% Q260c 

* Sis 

*\ V 

O40e 
+ij OHOe 
+>; 0225c 
+1% Q165C 
-15 tQ2flc 

*h QC«0c 
-25 075c 
-20 915.2 
.. . Q30c 
+1 trf.O 
117.87 


2.2 68 
43 6.1 

Mi 

L3 76 
23 4 8 
2.0 44 

IL6 95 
U3 LI 
13 7 4 
2.0 4 2 
12 96 
16 

2.0 20 4 
; 2.0 1.9 
10 91 
I L4 7.1 
1.2 4.7 




m 


60 49 Lou.6 LcmoBd.. 53 

160 145 Loo t Montrose- 148 

971; 83 Leu. & Pro* 86 

123 104 Lou. Set*. A» 109xd 

43!; 36 L®.fcSchde__ 37 

168 137 Lon.Ttt.Wd. 143 

45 39 Loo-tad Inr — _ 42 

_ 139 125 M&GDwdlOp^. 132 

Tj 124 88 DoCuJOp 92 

nq 60 53 Da 2nd Inc. Up. 58 

fij 15% Hi; Do.Cap.4p_ 12 

go 32 151, MjditS*n.58n_ 19 

ml 24 20 MM.fcLm.SOp_ ZL. 

B.7 3ft 31 MdiruBlnT .3% 

12 9 64 49 Hencfip 53 



$ 


II 






°s 

£38S 
28>, 

190 . 

427 
571, 

175 
935 
£61 

% 

61 

176 
50 
50 

162| 88 |Wood-Brm.ASOc.| 93 |+i"l — 


OVERSEAS TRADERS 

19 I 12 lAurCnm*]. 



32 
195 
165 
210 

30 
50 
1 12 
37 
65 
175 
36 

33 
45 
43 

92 |+2 


COPPER 

70 | 42 tBoLswanaRSTR2..[ 54 1-1 
335 |170 [Messina ROJO 1 270 |+10 

MISCELLANEOUS 





a? 
022 
hi |d22 

.,.-.3.46 


hte.fJer.il 


% 



Sect Northern 




» 

112 
82 
MS 
18ft 

Rtt 


106 
lft 
122 
94 
£60 
600 +10 

s&h 


r; 



ouSa&Mp 


i- 



Lfalcaa atnerwUe Iwseaced. prim and net tteUfnds ure In 
pence and d e— m l n i tlim me Sip. r . tt l tmtn d vrlctieemlnsa 
ratine and cetera uv baaed an latest mutual reperti and nceaenta 
■nd. where possible, are npdited on half-yeartr 0 gores: they nrt> 
■AtDStedloA(*rer3Spercea(.HMaai«ea]calatedcm IhebasIsoT 
■et £atrthnlieu; bracketed (Ignres Indi ca t e I> per cent, or more 
dlllereaee It ealralaird ea -air distribution. Covers are based 
on "maalnnua" dRMMai. Yields, aes e ndn g malsrtenaaee at 
net dhrldendi n current rale af ACT. are baaed en middle prices, 
are gram and alhm for value of d ec b de d distributions and ri Khi»- 

Sccuritiea with dcnondualiani ether Hum sterllnx are quoted 
Inrfcuff* ar the Inresttnml dollar prrmlom. 

6 SerliuB denominated securities which Include lavestroeflC 
dollar premium. 

■ "Top - ' Ouch. 

* Huhs and Lows marted thus have been aifiuied to allow for 
rights Issues for cash. 

t 1 olcnin unco inrteasud or resumed. 
t Interim since reduced, passed or deferred. ■ . • 

it Tta-iree w noa-reeideits 

♦ Figure* or report awaited. 

tt Banks and Insnranrer reserve allocations may preclude 
calculation of dividend cover 
n Price at timo of suapeuslou. 

4 Indicated dividend after pradlog imp and'er rights Issue 
carer relax fc? to previous dividend or forecart. 

■* Free of Samp Duty. 

+ Mwjirr bid or renreanisatlun In mcress 
4 Not comparable 

4 Same interim: reduced final and'er reduced earnings 
indicated 

{ Baaed on 1973 profits. 

J Cover allows (nr ronvcruoi of shares not now ranking for 
dltldads or ranking only for restricted dividend 
i Core r does not allow lor sham which mqy also rank for 
dividend at a future date. No PT5 ratio ureally priwlded 
f Bxdudlag a final dividend declaration, 

+ -Regional pnee. 
d No par value. 

a Tax free h Figure* based on (mpectus nr other official 
estimate, e Ccnta d DmUmdratepaidartayafaleoa part of 
capital: eover booed no dfridend m full capital, c Redemption 
yield. f Flat yield. K Asmimrd dividend and yield, 
b Assumed dividend and yield after scrip issue. ] Payment 
{ram capital sources, k Kenya m Interim higher than 
previous total, a Right* issue pairing. 4 Earnings based on 
prollaiuiy figures, r Australian currency, s Dividend and 
yield exclude a special payment. I Indicated dividend: cover 
relates to previous dividend PE ratio based cn latest mnud 
aarnings. a Forecast dividend, ever based on previous ycn-V 
earnings, v Tint free up U 30p in the L w Yield allows far 


200 13ft 
9 5 

34 14 

m 140 £ 

023 128 71 

318 530 SM 

_ 67 40 

17.4 no « 

16.9 H5 70 

12.4 105 42 

885 490 
. 42 a 


Abbrecuciaas: id n rindeid: a at scrip Issue; r ex rigttta: I 
a et all: tt « capital riartfantum. 


“ Recent issues " aad “ Rights " Page SS 


Vm service is available to ever Company dealt in on 
Stock Excha nges through out the United Kingdom for I 
fee of £325 per annum for each security ~'Zi 
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20/^Rent Rebates for Industry 

,ni Rent f ram: 65p 

PHONE 01-366 1271 

Fairview 

STiLL BUiLOING FCR : i/iDOSTPit' 



Wednesday April 28 1976 
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International plans Moderates make 

new advances 

in AUEW polls 


to close 351 shops 

BY EUNOR GOODMAN, CON5UHER AFFAIRS CORRESPONDENT 

INTERNATIONAL STORES, the able to get back Into profit this now the great majority of its 
grocery chain bought by British- year. , shops trade under the Inter- 

■ American Tobacco in 1972. is to AH the money realised national name, 
close about 40 per-cent, of its through sale of shops will be p\ ans have been implemented 
branches over the next nine ploughed back into the business. to cut ce htral administration 
months. In all. the company intends to staff by 15 ver cent . 

tv,, thio it “re-cycle” £30m. between now. 

{o\a™ d di e ?3S^of r i« ** SSL bJ D ™S 

82S shops together with three oth property 

retail depots. About 4,000 of the nterests ’ 

17.500 work force will lose their , _ 

lobs. Main problem 

of% J°ll° a W r and win International's problem- is that Q^ence of. the store closure pro- 

of -00 shops last year ana will . manv small shoes Its gramme which will be spread 

£* ?*c?w ST mH throughout the country end will 

grocery Stores acquired by B-AT "«!««« feet. compared with 4.500 Jcad to a considerable drop m 

S“2m tSdfnf* square feet for an average Fine International^ turnover in the 

w^n B-AT bought Inter- F **e and 7.000 square feet for short term. • 
national the stor« eroun was an average Tesco. In the longer term the com- 

makiSg a trading Sofitof about Raots of the problem go back pany hopes to make up this loss 
£5J2m! E In Sevear to September ]o iiw 1980s when the company of sales by investing in more 
1975 net profit after tax had foled to buiId ^er stores at profitable larger stores, 
fallen to £Um and in the first a tone- when other groups were International, still discussing 
four months of this financial expanding fast. As a result closures with the unions, said yes- 

vear the company has lost Tesco overtook International in terday that although about 4.000 

£900.000. terms of sales and International people would lose their jobs, the 

The comp an v which had a is now only the fourth or fifth grocery industry traditionally 

turnover last year of £271m„ largest grocery chain in the had a high rate of labour turn-j 

has told staff that it has no alter- country. ■ over. 


BY ALAN PIKE, LABOUR STAFF 

MODERATE candidates made 
fresh advances in Amalgamated 
Union of Engineering Workers 


Three of the company’s nine: elections declared yesterday, 
retail depots 3 will be closed and leaving Left-wingers consoling 
some others will be converted! themselves with a handful of 


from stockholding points into 
other kinds of depots. 

Closure of depots is a consc- 


inili vidua] results which defy 
the general trend. 

In the most eagerly antici- 
pated result. Left-wing execu- 
tive member Mr. Rob Wright, 
who failed last year in efforts 
(o become general secretary 
and later to bold his present 
executive seat, came second in 
a field of 14 candidates Tor a 
vacancy as one of the union's 
two assistant genera! 
secretaries. 

Be polled 63,723 compared 
with 82/194 for Mr. John 
Weakley, the British Ley laud 
Llanelli convener wbo attracted 
maximum Right-wing support. 

Mr. Weakley, who la*t 
year successfully challenged 

mrlve but to close manv smaller Tn 1972 the company, then During the past year all the I attempts to end the AUEVV’s 

store;; operating 935 branches: was big grocery retailing chains have I postal bailer system of electing 

“Despite an extreinelv large bought bv BAT as part of plans been closing small shops. i officials in the High Court, will 

turnover no monev is* bein'* to diversify into retailing. The The Cavenham subsidiary-! now face Mr. Wright in a 

made and with escalating costs following year BAT bought the Allied Suppliers, has closed about 
the position cao only become .ailing Pricerite chain and since 200: the Fitch Lovell subsidiary, 
more serious unless successful then it has acquired about 100 Key Markets, has closed about 
remedies can be applied.” it told other stores as well as building 100. 

them. some larger ones of its own. All the companies say these 

The company said that if the Throughout this period, how- small shops were no longer viable 
cl n<f ure programme is carried ever, the emphasis has been on at a time of falling demand and 
through International will be closure? and rationalisation and rising costs. 


House-building rise 
again in March 

BY MICHAEL CASSELL, BUILDING. CORRESPONDENT 


THE IMPROVEMENT in house- 
building activity continued in 
March, with private housing 
starts reaching their highest level, 
since 1973. 

The all-rourri! picture on the 
housing front now looks reason- 
ably encouraging, .though there 
remain widespread doubts about 
how long the gradual recovery 
will continue. 


No major upturn 



HOUSING 

TOTAL STARTS 


NY Stock 
Exchange 
chief quits 

By Jurek Martin. US. Editor 

WASHINGTON. April 27. 

: MR. JAMES J. - NEEDHAM ! 
i abruptly resigned to-day as ebair- 
\ man of the New York Stock Ex- 
change. He is to be replaced next 
month by. Mr. William Batten, a 
! 67-year-old public director of the 
NYSE and a former chief execu- 
tive of J. C. Penney, the depart- J 
ment store chain. . . 

There were no clues either in I 
the official announcement or at 
j a Press conference as to why Mr. 


second round, with all other 
candidates eliminated, in 
October. 

Until his election defeats 
last year, Mr. Wright was 
regarded as the obvious Left- 
wing candidate to succeed Mr. 
Hugh Seanlon as president of 
the union. But unless he 
recovers-grotind in the second 
ballot he will leave the unw-u’s 
service when Ills executive 
term expires ia^Scplcmber. 

lie can draw some comfort 
from the Tad that he ha*- been 
beaten by a narrower marc « 
than in his previoos defeats 
and his supporters will now 
begin campaigning for more 
than 110,01)0 votes cast for the 
12 eliminated candidates in the 
first round. 


Challenger 


The nearest challenger to 
Mr. Weakley and Hr. Wright 
Is Mr. George Bray, from Tyne- 
side, who polled 31,019. while 
Mr. Leu Blood., a Trotskyist, 
attracted 7,684 votes. 

In a vacancy Tor the North- 
Western seat on the'srvrn-nisn 
executive, Mr Gerry Bussell, 
Liverpool - based d. visional 

organiser, had a narrow vlclury 
of 15,658 to 14.906 oier Mr. 
Harry Banks. divisional 


lug section national committee. 

Also in. Birmingham, Mr. 
Brian Chambers, a Left-winger 
who became West Birmingham 

district secretary three years 

ago, lost the job to Mr; Bert 
Benson, a moderate, 1,995 to 
4,692. 

Vacancies due to retirement 
take two other leading national 
committee moderates into full- 
time office — Mr! Philip Povey 
as Midlands regional offieer and 
Mr. Jim Griffin as assistant 
divisional organiser in Coven- 
try. 

Mr. Povey beat his challenger 
Kir. Jack Dickens by 39,437 to 
15,789, while Mr. Griffin, with 
10,419 votes, had a majority 
over five rivals and was de- 
clared elected on the first 
ballot. 

While moderates are natur- 
ally pleased at the election vic- 
tories, they will, as a result, 
lose some of their leading 
spokesmen on the . national - 
committee. 

The main comfort for the 
Left-wing in yesterday's elec- 
tions comes in -Ireland and 
Scotland. Left-winger Mr. 
James Graham becomes divi- 
sional organiser based in Bel- 
fast, beating Mr. Samuel 
McKinney by 2.334 votes to 
2,018. 

In a fight for Scottish divi- 
sinnal organiser. Mr. Jimmy 
Reid, a Communist 'Party 
member until his rerignation 
earlier this - year, topped the' 
first ballot with 13,389 votes. 
In a second round, he will face 
Mr. Tom Don son, a moderate, 
who pot led 9.662. 

Success 

A similar first-round success 
ramc for Left-winger Mr. Cliff 
Arrow-smith, who topped the 
poll with 3,464 for assistant 
divisional organiser in tbe 
West of England and now goes 
to second ballot. 

As expected, Mr. Jim 
Bradley, a moderate, held his 
post of national organiser with 
173.206 totes against 83.038 for 
His Left-wing opponent, Mr. 
Phil Higgs. 
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i U J FMAM JJASO N D 


Recent figures on the state of 
the housing industry’s order 
books provide no indication that 
a major upturn in activity is 
round the corner. A modest in 
crease for the year is all that is 
generally expected. Last year. 

’^'housing starts reached the performance was only on a 
321,000 while the number of par with the levels towards the 
hnraes made ready for occupation end oF 1975. 

Ca »rt Iv. According to the Department 

. WaB S ‘ a,r *y buoyant 15,500 council homes were corn- 
month. According to provisional pieted in March, compared with 
figure from the Department of 13.000 a year earlier and 12,500 
the Environment, a start was this February. At the same time, 
made on 15.500 private homes. 12,500 more private homes were 
making it uie best month on completed and came on to the 
Iff® 1 over tVfc '°. >' ears - In market, a rise ' of 1,800 from 
Sl2.*irt« yea . r S™ 1 * March 1975 and of 1.700 from 

« d t l 0n,y 9 -'°2 * nd th , ls February this year. At 28.000, 
in$nn ary they reached ? nlv the total number of bouse com- 
IU 'aV« , . ‘ ■ pletion* was a little over 4,000 

. •„,^f ason ?* upturn in private up on a year earlier and nearly 
$n«. k ^ 0rk /!? U J d . in C ?,!f 5.000 higher than in February. 
b ®?* p w ect ?f 5H* WIth b "! ld ' In rhi first three months of 
1 lending reaching this year housing starts were an 
s f €m * there 15 estimated 3 per cent, up on the 
23152® w ,?J denc K e a™ 00 * row® last quarter of 1975 and 20 per 
ln l cent higher than in the same 

Lnnl ? 1 / the ma T kct J»re period Of last year. Completions 
known to be exuenencing high were d0Wl by 2 per cent, in the 


SWJf n Ltf*jK?^ lhe ' , !S!! organiser at Preiton. 

Both men are regarded as 
middle-of-the-road politically, 
bat Mr. Russell probably gained 
tbe advantage of sorap Left- 
wing votes after the defeat of 


1 be has held since 1972 as the I 
• first full-time salaried chairman | 
j of the Board. He merely said it 
, was “time to change the guard " ] 
j He said he .bad declined an 1 

I 5 ffer “President buj| the 'Left-wing candidate in tbe 

denied being forced put. He had round. 
first discussed leaving several [ 
months ago and at one stage Mr. ; 

Batten had ' been asked to suo- 


was not . winning his 

„ C1 „ ,„ IYlll ; battles with the Securities and 

sales and output is being stepped last three months of 1975 but ' Exchange Commission in Wash 


ceed him. had refused, but had 
now changed his mind. - 
Mr. Needham would not say 
what he planned to do next. 

Wall Street was taken aback 
by the news. But ’on reflection 
several brokers suggested that 
although there bad been no re- 
cent- rumours that Mr. Needham 
was about to go, the respect and 
authority that he commanded on 
Wall Street and in Washington 
had been sharply eroded in the 
last couple of years 
What has happened is that he 
bad run up against — and more 
often than not lost to — key 
elements of the power structure 
which dominates the industry. 
He was not . winning 


On a regional level, however, 
particularly in the West 
Midlands. the Left-w'ng 
suffered some serious losses. 

Mr. Fred Griffiths, divisional 
organiser based in Birming- 
ham, who won the post for tbe 
Left-wing three years ago,' went 
down by 9,950 voles to 19.215 
Tor Mr. Bill Jordan; one of the 
most vocal Right-wingers on the 
policy-making AUEW engineer- 


Business unity 
‘possible’ 

The view that the Scottish 
Chambers of Commerce and the 
CBl had some common ground 
on whieh they might collaborate 
and speak with a single, more 
powerful voice, was expressed 
yesterday by Mr. Alan H. P. 
Ramsay, retiring president of 
'he Dundee and Kirkside Cham- 
bers of Commerce. 

At the annual general meeting 
be said although he knew that 
such collaboration could take 
?oine time to negotiate, he could 
report no progress • so far. 

Mr. T. A. C. Keay was elected 
president of the Chamber. 


THE LEX COLUMN 



The securities markets con-' 
tinued to reflect the fortunes of 
sterling yesterday, with gills 
staging a reasonable rally— some 
longs were up over a point. 
Much of the interest in gilts 
centred on whether the Govern*, 
ment broker .would reactivate 
the short tap at aronnd 3 points 
below his last selling level. In. 
the event he failed to respond 
to bids from the market which 
may indicate that the authorities 
are not yet convinced that short- 
term interest rates are stable 
enough to provide a base far. 
funding operations. But condi- 
tions in the money market were 
calmer. 

Marks & Spencer 

Marks and Spencer bas yet 
again confounded the sceptics 
by increasing - its profits by 
£1.9m. to £83.7m. pre-tax in the 
year to March even after an 
£8.7 m. increase in pension pay- 
ments. However, all of the gain; 
effectively came in the first-half 
— the small rise in the second 
six months is explained by an 
extra week’s trading. Indeed on 
an adjusted basis, tbe rate of 
sales growth slowed from 24 per 
cent to just over 12 per cent 
between the. halves with ' the 
south-east suffering more, than 
the' north. 

The group still seems to have 
been achieving some increase in 
market share and over the year 
as a whole. Volume gains are 
claimed to be about 7 per cent 
in clothing and around 4 per 
cent, for foods. And although 
during tbe second half gross 
margins recovered some of the 
ground lost during , last 
summer’s stock reduction drive, 
the pressures have continued at 
the net level. There has been a 
fall of nearly lj points to ]QJ 
per cenL in the U.K. net return 
after a 25 per cenL increase in 
payroll costs, though there are 
.hopes of recouping some of this 
in the current year with the 
major cost rises out of the way.: 

The picture is likely to 
remain dull overseas, however; 
M and S lost £2.46m. ' on the 
Continent in 1975, and' although 
the Paris sotre is now trading 
profitably and the Brussels 
branch's results are improving, 
the latter is still losing money 
and the Lyons unit is still at an 
early stage. ■ So given the 
decision to spread certain 
development and start-up costs 
over three' years, the Con- 
tinental operation is unlikely to 
be profitable until 1977. 
Similarly, the re-organisation of 
the Canadian operation, which 
made a profit of £425,000 in just 


RETAIL SALES 



j » matijJ « tontfj r uhj f M 

1975 *76 


ei«j f 
MCfl 


long time scale and tjj' 

index rose 48 to 409.9 

— mmmmmmm — — «-^ Of 30 PCT 'eggg'-.OQ*- 

; night’s price, against i 
'per cent' in the case V 
last week, for fiostanc^i 

reflect the uncertainty 7 
gan Grenfell irad C&zenb 
the market's ability , 
stock on. a p/e brw_ 
and an ex rights 'yiefr 
per cent. But at. &g 
there, should be n© pro . 

Tozer Kemsky 

. Tozer Kemsley’s conf ' 
months ago about the ' 
suits has turned, out: 
more reliable guide to 
come than catit 
N ovember as pretax' p 
the year are £550JKH) 

£3.4 7m. In particular,' 
and confirming:- fcrb 
better than expected, 
“unusually:' high" an. 
from overseas .proper 
ties. The setback '.on tl ' 
and pulp side bias', a 
been limited fb about 
from the- 1874 trading 
£2.79m. following an 
ment towards . the y 
Elsewhere, importing 1 ' 1 
tributing is back in 
after losses of £680 
.BMW sale? roughly a 1 
and Mazda doing well 
• ' So far this year, 
real areas of concei 
textile importing and 2 
tinned bad debt pn ’ 
North America: all 0- 
sions are moving a 
first quarter profits . 
stantially” up. The si 
reflected the incre; 
mism with a rise ol 
half since Novembt 
where a capitals _ . 
£16.Sm. is beginnin.^' - 
more to the iong-te:. , - 
record -than the setb" 

IS months to inid-19*. 


over seven months, of 1975-76. 
will not come through until 
next year. - .- . 

Back in the L\K..”hb one is 
assuming . any easing of . the 
pressures on consumer' spend- 
ing until at least the autumn. 
So it is hard to generate any 
enthusiasm yet about the retail- 
ing sector as a whole— -and there 
is not much scope for improv- 
ing the group's relative rating 
with a p/e of 16.7 at 98p. • 

Selection Trust 7 . . 

After RTZ and Consolidated 
Goldfields a year ago. Selection 
Trust is the third of. the mining 
finance houses to. go for a rights 
issue — in this case a two-for- 
nine offer at 400p to raise just 
over £20m. Selection Trust is 
being rather more specific 
about the uses of the cash than 
the other two — with its share 
in the Agnew nickel project in 
Australia likely to absorb aver 
A$30m. in the next two or three 
years, while development work 
of C$13m- is- planned for the 
half-owned Detour discovery in 
Quebec. ' . • 

The group argues that it must 
increase its U.K. capital base in 
order to undertake- further 
foreign currency borrowings— 
already* up from £37m. to £53m. 
in sterling terms .in the year 
ended last month. And it adds 
that financing new develop- 
ments by selling assets on a 
large scale might erode, the 
security for existing currency 
debt. The argument _ hang* on 
whether STs new projects, are 
going to galvanise a long term 
record which shows little growth 
in assets or earnings per share 
since the 1960s, with further 
near stagnation indicated for the 
year just ended. - 

In fact STs prospects are 
interesting but only on a fairly 


EMI 

EMI has underper 
market- by a tenth 
interim figures Tail 
.during . which, time 
.Electric of the U.S. 
given details of its j 
full-body scanner. l.„ 
sents the most fonai " 
petition to date. Bui-,’ 
that its order intake : 
strong as ever, and 
be getting' close to 
development- by the 
gets 'into full proc - 
1977. ; Meanwhile a v 
profits performanc 
'Capitol in the scasc 
third quarter rein! , 
view that EMI is or* -f 
11 or less for the ye* - P , 


Polaroid to take Kodak to court 
in battle over instant camera 


BY DAVID BELL 


WASHINGTON, April 27. 


.. , . ftill 6 per cent up on the first J melon- He bad fought against] THE BATTLE for the instant some trepidation for years, has The instant camera market Is 

Ine l C0 “ n ?V n ® usin *’ quarter of last rear. • {the onset of negotiated cominis- j camera market was joined in protected its instant camera tech- a large one and Kodak said last 

«*i« e wvli. pu *i. l,as - ,,e 2 l c0r ? f:, v' House renovation grants for i sion rates auA was bitterly earnest to-day when Polaroid an- no logy with patents in many parts week that it expects to sell up 
enti> higher than. in the private an e ^j raate< i 45.000 homes were! opposed to the SEC Fiat expand- nounced that it is taking Eastman 0 f u, e wor id. — 1 

. r- ! {no u nft hnvrH " tnilinn Kv **-J-*- - s.- — 


sector for some time, a further ,- n rh* «nct thma 

rr a a,e ™»nZ ed o( This jLrf 15 

SSSSW?ff iC SSZ infh 

last year and 1200 un on Feb- of 1S75 -’ tne u e P artmen t s-a- 

niary. The - combined total of 

private and local authority starts 
was 31.500. a rise of 10.000 over 
March. 1975. and fi.090 up on 
the previous month. 

Council house boost ^ 0o „ MrTaUve ^ Group . s 

The total number of homes chairman is to be Mr. Ian Clarke, 
comoleted last month also took a consultant statistician who un- 
a big leap compared with the successfully fought Coventry 
low output figures ip the first North East for the Tories in the 
two months of the year, although General Election. 


New chief for 
Bow Group 


tng " off board ” trading by 
N'YSE members in listed stocks- j range 
ne bas also had differences with 
the SEC over whether foreign 
brokers should be admitted to 
NYSE membership: 


Kodak, which unveiled its 01* n 
instant cameras 


to 2m. instant cameras in the 

A spokesman said that it is J eaT ' £*5^ b eca use the 
iiv he ttriticvi natonte Kodak cameras have a definite 


Weather 


UJE. TO-DAY 

SASTERN areas will have a few 
ight showers. Elsewhere there 
nay be some sunny intervals, 
'.'orrhern areas will have some 
rain. Generally cold. 

London, S.E. England. E. Anglia 
Scattered light showers. Winds 
S.E. fre«h. Max. 9C (4SF). 
tQolberiv S.W. and N.W. 
England, the Midlands. Channel 
Is^ Wales. Lakes 

BUSINESS CENTRES 


Afe xndrta . 

Amsndm, 

Athens 

Bamrlau 

Belna 


Y'day | 
mld-d at 
"C *F| 

23 73 Ltiscnib's 
7 45 Madrid 
IS RC Maochstr. 
18 61 1 Melbourne 

3! 98 Milan 
9 M Montreal 


V'day 
midday 
, c , F 


7 4.1 
14 37 
7 45 
ID 54 
19 'W 
7 43 


Dry with some bright or sunny 
intervals. Winds easterly. Max. 
11C (52FI. 

Central North, and N.E. England 
A few showers, dying ouL 
Winds N.E. light Max. SC (46F>. 
Isle of Man, South Scotland, the 
Highlands. N. Ireland 
Mainly cloudy. Winds light. 
Max. 11C (52F). 

N. Scotland, Orkney. Shetland 
Cloudy with a little light 
drizzle. Winds variable and light 
Max. 10C t50F). 

Outlook: Mostly dry, with 
sunny periods. 

Llghting-np: London- 20.48, 
Manchester 20.62, Glasgow 21.15, 
Belfast 21.21. 


HOUDAY RESORTS 
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Banks’ role 

As recently as April 8, he 
attacked the central market 
system that the SEC favours as 
“ a concept without a workable 
plan for implementation,” 
arguing that it would mean the 
destruction of the competitive 
auction market as It traditionally 
existed and would result in the 
concentration of power in tbe 
hands of a couple of dozen 
major dealers. 

• Equally, influential houses 
like Merrill. Lynch believe that 
Mr. Needham had failed to move 
with the times. Its plan, unveiled 
last October, for a radically new 
trading system built round a 
national electronic market net- 
work was seen as a frontal 
assault oo the existence of the 
NYSE itself and al! the other 
regional exchanges. 

Other, more traditional mem- 
bers of the brokerage profession 
argued that Mr. Needham had 
neglected to confront what they 
fee! to be inroads into their auth- 
ority made lately by the com- 
mercial banks in what some 
brokers believe to be a direct 
violation of the Glass-Steagall 
Act. 

The chairman was, therefore, 
in the private conversations of 
•Wall Street being hung as both 
impossible so far to unearth 
sheep and lamb. But it has been 
evidence of a concerted effort to 
oust him. which.is why his .resig- 
nation today came as such" as 
surprise. 

- Nor Is there unanimity of 
opinion today on what the onset 
of Mr. Batten will do for the 
stock exchange. He is widely 
respected in both the 'financial 
and industrial communities but. 
in view of his aqe. his chairman- 
shio will probably be an interim 
one. 


of instant cameras less . . 

than a week aco, to court over fully covered by British patents . . 

10 alleged patent infringements, but the new Kodak cameras so Pacing eogc. 
a Fnr P«i a r rt M f3r have beD launched only in in other respects, as camera 

SranaS filed ^ North A™ 1 * 8 and are not ex ' biduitry observers noted last 
suit ta Bortoif yesterday chare in" pecled t0 gcl on sale overseas week, the Kodak and Polaroid 
that Kodak has infringed four un *} * year * processes have a number of 

U5 patents covering design of Kodak has refused to discuss similarities and it is this which 
the' cameras and a further six development costs of its new may have moved Polaroid to go 
which relate to instant film tech- range of three instant cameras to court. • 

nology. but most analysts reckon that it In particular, according to 
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Pay beds Bill would resolve 
6 cankerous divide,’ says Ennals 


BY PHILIP RAWSTORNE . 

THE GOVERNMENT’S Bill to 
phase out pay beds would resolve 
“ a cankerous divide ” in the 
National Health Service, Mr. 
David Ennals, Secretary for 

Social Services, told the Com- 
mons yesterday. 1 
Condemning industrial action 
by both doctors and ancillary 
workers, he said the Govern- 
ment’s legislation was the only 
solution that would' end conflict 
within the NHS and restore its 
common sense of purpose- 
Mr. Ennals, opening the second 
.reading debate on the Health 
Services Bill, claimed . that Jt 

struck “a fair compromise " by 

phasing out pay-beds at a rate 
which would give the medical 
profession time to make adjust- 
ments in the private sector. 

Offorine further talks on the 
location .of the first l.ofW hods 
to be withdrawn, he declared: 
“ Our policy is for the separa- 


tion of private medidne — not its 
abolition," 

Mr. EnnaJs estimated that by 
19S0, the Government's action 
would cost the NHS about. £20m. 
in lost income, but he said that 
this would be far outweighed by 
the benefits. Resources and staff 
equal to those needed to run 
three or four district general 
hospitals would he released and 
waiting times would eventually 
be reduced 

But Mr. Patrick Jen kill. Con- 
servative spokesman, ' claimed 
that the policy would inevitably 
damage tbe NHS and harm its 
patients. The service would lose 
£4Qm. to £5Qm. as well as some 
oT its best doctors, he argned. 

Donald Maclean writes: Three 
bus-loads of workers in various 
medical fields yesterday lobbied 
KtPs at Westminster on tbe 
occasion of the second reading 
of the Bill. 

The workers, were largely from 


the SL Mary’s group of hospitals 
in Paddington, but since they are 
electors in various constituencies 
outside London, they wore re- 
ceived by a number of MPs. 

• According to latest Govern- 
ment estimates, tbe additional 
payments agreed for the junior 
hospital doctors will cost about 
£28m^ instead of the £l4.2m., 
originally envisaged by the Pay 
Review Body. Mr. Ennals told 
the Commons . 

In an exchange with Mr. Jen- 
kin, who complained of the 
“staggering increase " in the 
original estimate, he made it 
clear that the health authorities 
will have to peet the extra costs 
out of tbeir own funds. 

“ It Is for the authorities them- 
selves to decide on the priorities 

'in 'their expenditure,’' said Mr. 
Ennals. 
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' you 're investing money (especially : 
entrusted to -you)', you look for a good return 
matched bymumpeachable security. 

That's tliekind of. investment the Skipton 
Building Society offers you and your clients. 

Generous .Tax-paid interest - like 7.75% on- 
Subscription Shares. Over £115 million assets 
And the. Trustee Statiis i. rated highly. by • 
professional peopled ihdaiervous clients. 

Ybu‘11 find Skipton, represented at branche 
and agencies in most parts of the country. Set 
Yellow Pages for-details. -’ ‘ 

'• Head Office r High Street, ' 

Sltipton, North, Yorkanire BI 

.1 MI TeL 0736-456 1 - \ 
IrindM Office s 31 -High Ha 
London WCIV 6WG- 
Teh 0! -242-81 47 '•> 

Assets exceed IS man™ 
■Reserves exceed £4 *5 mill 
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